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THE MONEY MARKET. 


THE monetary position is decidedly interesting, and the | 


outlook is not quite so favourable as last week. Thurs- 


day’s Bank return indeed looked very well. In spite | 


of a loss of £:1,130,000 in gold for abroad, the Reserve 


was only £74,000 lower, as the outflow was made up | 
But | 
the external process is likely to continue, and the in- }} 


¢ . 
by an inflow of coin and notes from circulation. 


ternal one is certain to cease, so that we must not} 


expect the abnormal strength of the Bank return during 
the last few weeks to be repeated. 
suppose that the rumours of gold exports to all parts 
of the world will prove true. 
that instead of London sending gold to Rio and New 
York, Rio may itself export to New York, for the 
difficulties of Brazil may require a continuance of gold 


We do not, indeed, 


Thus it is quite possible 
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exports. The prosperity and activity of Indian trade 
are factors to be weighed, and some light is thrown 
upon the situation in a later article, which summarises 
a recent discussion at the Bombay Chamber of Com- 
The discount rate, which was 3} per cent. a 
week ago, is again firmer at 34% per cent., and the 
for the moment is to look for higher rates. 





merce. 


tenden 
* * * 

Our Berlin correspondent telegraphs :—The bourse 
has experienced another recovery after yesterday's re- 
lapse. Shipping shares are in strong demand, and 
there is renewed activity in iron and steel. The dis- 
count rate for short periods is unchanged at 5} per 


the rate for long periods is } weaker at 53. 


+ 
Le Lai 


cen 
| Day-to-day money is unchanged at 4$ per cent. The 
| London cheque is 4 lower at 20.41. 
# * + 

Our New York correspondent telegraphs :—There is 
some disposition here to a renewal of caution, and the 
recent advance in prices invites a reaction in stocks. 
|The good majority obtained for the Currency Bill in 


‘| the House is explained by the support of Republicans 


and Progressives, and it is now probable that the Bill 
| will pass the Senate this Session. The new tariff will 
become law in a few davs, and this will mean the re- 
| lease for consumption of large amounts of foreign mer- 
| chandise now lying in our bonded warehouses. The 
| domestic trade, which has been restricted by tariff un- 
| certainty, is also reviving, and should cause a decided 
|improvement in railroad earnings, counteracting the 


||} damage done to corn and cotton crops, which has pro- 
|| bably been somewhat exaggerated. The passage of the 


' currency law is expected to contribute to stabler money 


|| rates, and should prevent the sensationally high call 


rates which periodically disturb our markets. Foreign 
_investments on this side are expected to increase. The 
| textile trades are more confident, but steel is quieter 
and copper easier. The Boston wool market is fairly 


| active. 
* . * 
The money market here, writes our Amsterdam 
correspondent, has been rather strained during 
> 
the past week, and quite a cheer was _ raised 
when the official rate for monthly advances 


posted up to-day dropped to below 5 per cent., up to 
5§ per cent. having been paid earlier this week by 
members for similar accommodation, whilst the outside 
public was charged 63-7 per cent. It is said that the 
Bank of Java and some other Indian institutions called 
in considerable amounts lent out here. The foreign 
exchanges were weak in connection with the rise in the 
value of money here. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


— Week Last Week | night Ago. Ago. has. 


me ai eo oF 
Bank rate.... 44 _ 44 a a 
Market rate..| 3% | S28! 38 | 3 | 3M 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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RATES of EXCHANGE. 


Cn 
This Week. Last Week. 4 Fort- Three Wks. A Month 
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| | night Ago. Ago. | Ago. 
|. —s~=é‘«é*é« «@®er Milli, | Per Mille. Per Mille. Per Mille. | Per Mille. 
| France..........,1 foras | ¢forus | 2 for us forus | ¢ for us 
Germany........, 1 agst us | agst us | agst us forus {1 for us 
Holland ........| for as | Zforas | § for us for us | 23 for us 
New York ...... Bagstus | 1$ agst us | 14 agst us agst us! 4 for us 
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ADRIANOPLE AND OUR FORBIGN POLICY 
TOWARDS THE BALKAN STATEs. 
ALTHOUGH the Concert of Europe informed :, Pors 
that it could not recognise the reoc. fat 
Adrianople in view of the Treaty of Lond ~? 
Powers have not been able to agree to put 
pressure on Turkey, and their decision has been gv 
ruled by the course of events. Sir Edward Grey jc 4, 


be commiserated rather than blamed. [py hi. 
task, that of preventing a European war, he sy ‘ 
When the Government of Bulgaria pushed ¢ 


quarr 
with its allies to the point of war in its determi; a 

to extort a literal fulfilment from Servia of the pre- 
bellum compact, it must have recognised that jt was 
running the risk of losing its territorial conquest 
The Turks only did what the Bulgars would hay : done 
under like conditions. The misfortune of Bulgaria js 


that its generals aad so-called statesmen hav. proved 
themselves so utterly incompetent in the ficld of dic. 
lomacy and foresight and common sense. 
and industry of the Bulgarian peasants may well 
arouse Our compassion. Apparently the terrible 
lesson has now been learnt; the country is exhausted, 
the male population has been decimated, the Treasur 
is empty, and after much wrangling, the Bulgarian 
delegates have relinquished Adrianople, and consented 
to a frontier which includes even Kirk Kilisse in 
Turkish territory. The only consolation for the Bul- 
garians is that the painful task of reconstruction and 
recovery will not be hampered and hindered by the 
inclusion of a large alien population. Adrianople, it 
must be remembered, was no more a Bulgarian than 
Salonika is a Greek town. It was, and is, a sacred 
city of Mohammedanism, with a considerable popula- 


The hrar 
e Draven 


b 
*. - ~ . . rt t . 
tion of Spanish Jews thrown in. The Bulgarians, 


therefore, whatever internal troubles they may have, 
are unencumbered by the perilous burden of an alien 
population. Montenegro and Servia are already being 
harassed by the Albanians, whom they have included 
within their borders. The Bulgars of Monastir and 
all that neighbourhood constitute another prick 
element in Greater Servia, which will not readily settle 
down under its new rulers; and as Mr Eulambio, in 


“ 


his interesting letters to the Economist, has declared, 
the Greek Government is proposing a large militar 
and naval programme in order to maintain by force 


its acquisitions in Macedonia and Albania. 

The financial future of the Balkan States and the 
political outlook could hardiy be darker, though for 
the moment the combatants are exhausted. The 
Servians are seemingly unable to arrive at a satis- 
factory solution of their frontier difficulty with Monte- 


negro, and their commercial troubles (proved by th 


Moratorium) are now accentuated by the imposition ot 
a high tariff against Bulgaria, to which Bulgaria has 
promptly responded by imposing a high tariff against 
Servia. So completely have all the fair promises 
vanished with which the war against Turkey was 
ushered in. We were then told that the Balkan 
Alliance would lead to a Balkan Federation, and to 4 
Commercial Customs Union, which would ensure 4 
great increase of prosperity from Athens to Sofia and 
from Janina to Adrianople. Instead of free trade Ww 
are now to witness a tariff war in this unhappy reg" 
Roumania, of course, has suffered less than th others; 
and has gained her slice of Bulgaria by a mobi satio 
which is calculated to have cost only 12 mullions 


: . Sil not cneedily 
sterling ; but we fear that her action will not spe a 
be forgiven by the Bulgarians, and that the new popl- 


lation she has thus acquired will be rer = 
perpetual unrest as well as of an increased ae 
expenditure which she can ill afford. From ao 
Eulambio’s letter it would appear that the purpost 7 
the Greek naval expansion and of the ap 
Mission which our Admiralty has sent to Athens 1s 
maintain a naval superiority over Turkey. Ii = ‘1 
may fairly be surmised that the object of eae 
Mission to Constantinople, which our Admiraity a 
also sending, with a sublime impartiality, is to ¢ 


large and improve the Turkish navy, so that it may" 
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September 20, 1913. | 
of challenging and defeating the navy of 
Whether the two navies are to be furbished 
th the aid of British contractors, and whether the 
ee f the Missions are to act for British con- 
eras for the Admiralty, or for the Greek and 
Governments, and how their salaries are to 
are questions to which we shall anxiously 
xplanation from the First Lord of the 
: ‘imiraity, whose voyages on the ‘** Enchantress ”’ 
+ goon be coming to an end. According to the 

d Vestminste? Gazette of Wednesday, the Paris Liberté, 
ae -oferring to the Greek armaments, claims to 
™ assess information that the Greek Government in- 
~ wads to place orders for new armoured ships in Eng- 
as iad, and that orders for about a hundred rapid-fire 
batteries will be placed with F rench firms. If so, we 
aay infer that a big Greek loan is being arranged in 


capable 


(,reece- 


ae tors, 
Turkish 
sit be paid, 
eT. swait a full e 


Ne mav 
Paris. 
noah with the Paris Press by an unlucky eulogy 
>. the German army. It is possible that this may 
seed to be smoothed over by an understanding between 
i Krupp and Creusot. 
e These Naval Missions are clearly part of our foreign 
, solicvy, and the matter cannot rest. It is surely 
the duty of Sir Edward Grey to 


armaments in other countries. 
statement. 
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But the King of Greece has got into sad | 


’ formulate a 
definite policy as regards the official encouragement of 
Let us have a plain 
If the reason for these ‘‘ Missions’’ is 





I 
531 | 
by absorbing smaller concerns, and almost every big || 
joint-stock bank or insurance office is the product of | 
| many amalgamations. This policy of amalgamatioi 
| at home naturally tends, it may be argued, to a similar |} 
| policy abroad, and if John Brown and Co. can be || 
| taken over in London why should not Jean Brun et || 
|Cie. be taken over in Paris? | 


| 


lhe principle of foreign amalgamations is the more | 
Co gmer-aig when we consider the enterprise of big foreign | 
| ban s in London. The Deutsche Bank, the Dresdner | 
| Bank, the Credit Lyonnais, and many others do an |! 
active and prosperous business in England, and though 
the lines on which they work differ considerably from 
| the normal course of English banking, their competi- 
| tion is strong enough to make the English banker 
| think of retaliation, and of carrying the war back into | 
their own country. Fifty years ago such methods of | 
business were doubtless unnecessary, but finance in | 
1913 is very different from the finance of 1863. All| 
finance is internationalised ; capital is more fluid; the || 








| 
| 





| 
| 


relations of brokers in neighbouring countries are more 

intimate, and the banker is driven, willy nilly, to inter- || 
nationalise himself along with the others. Indeed, the || 
London banker is already internationalised. His de- | 
posits from foreign and colonial banks are often large; || 


his loans to borrowers from abroad are even larger. || 
He invests in short term notes from the great borrow- | 







ing countries of the world, and the deposits of his || 











that the British Government desires to assist British 

| armament companies in every possible way, and is 
prepared to go any length for that purpose in Greece, 
Turkey, Brazil, Japan, or any other country which 
looks to London for financial support, then surely 
British investors may ask that their interests should 
also be safeguarded by financial Missions, whose duty 
it should be to urge these countries not to bankrupt 
themselves by excessive military and naval pro- 
grammes, but to seek to develop their resources by 
commercial and industrial improvements, and spare 
their taxpayers, and maintain their credit, by well- 
advised economies. 





ENGLISH BANKS AND FOREIGN DEPOSITS. 


We announced last week the important fact that the 
London and County and Westminster Bank has de- 
termined to follow the example of Lloyds Bank, and 
start a branch of its business in Paris. Owing to the 
difficulties of French income-tax law the new enter- 
prise involves a new and separate company, and hence- 
orth the London and County and Westminster Bank 
Paris), Limited, will be transacting business in Paris 
on behalf of its London parent, which will own all 
the share capital, and presumably control its policy as 
. head office controls a branch. The move is very 
significant. We may guess from it that the first ex- 
periment in foreign banking made by an English clear- 
ne house bank has so far been a success; that the 
‘ashion may grow further, and that in the course of 
afew years many of the big banking institutions of 
London may have branch offices abroad, with deposits 
and loans in foreign cities. In view of the great im- 
portance of this development, we may well weigh its 
advantages and disadvantages, and consider whether 


the change is calculated to benefit English banking 
and English trade. 


_ First, the advantages. It may be taken for granted 
that the directors y 


ground are « vho have decided on breaking fresh 
believe that —aa of a profitable business, and 
are > gals dividends of shareholders in England 
pore f tc »€ Increased, As business men, they see 
are entitled 10 aa company, and as business men they 
hey are — take their opportunity where they see it. 
of their A wane on the board to promote the interests 
can, and Sf cnolders, and earn the best profits they 
ing sibeidie sound business is to be had by start- 
these dave.» ©O™Panies, why not start them? In 
ae es City man knows, new connection 
banks — ‘y come by. So it has been the policy of 

/ “ws ‘surance offices to increase their business 
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ee 





English customers cannot be restricted to 
trade. 
depends largely on his international freedom, and when | 
he is already doing a brisk business with the foreigner, i 
it is surely reasonable for him to start branches in | 
the foreigner’s centres of finance. 
go abroad direct from Lombard Street or vid a Paris | 
office is a matter of form rather than of principle. | 


— eo = 


English }}| 


His position as leader of the world’s finance 


Whether his loans | 
If these are the arguments to be used in favour of | 
the new departure, what are the considerations to be | 
set against them? In the first place, we may take as | 
an accepted commonplace that English bankers occupy | 
an almost unique position of trust. They are trustees 
for the greatest banking system in the world and for || 
the safety of British industries. They have to consider || 
not merely the size of their own profits, but the |! 
stability and permanence of the system which they re- || 
present, and if their immediate interests were to clash || 
with the broader interests of the community they would || 
have no doubt of the sacrifice that they are called || 
upon to make. This fact will, of course, be generally || 
admitted, and it may also be argued that an incursion || 
into foreign banking would tend to impair the prestige | 
and the merits of our present system. Apart from the || 
character of the men who control it, that system has | 
| 

| 





' 
| 
} 


three great advantages—independence, simplicity, 
soundness. How will these virtues be affected by a 
widespread adoption of the new policy? 

If the system of foreign branches, foreign loans, and || 
foreign depositors thrives and develops there would | 
seem to be a serious danger of the joint stock banks 
losing much of the independence of action which they 
enjoy to-day, and being forced to regulate their policy 
by considerations that at present have comparatively 
little weight. That their foreign business is conducted 
by a separate company scarcely affects the argument, 
for the prestige of the two banks would be closely 
bound together, and everything that touched the child 
would also touch the parent. The action of the English 
bank would tend to be influenced largely by the 
position of the foreign company, and—to take an ex- 
treme hypothetical case—the London directors would | 
make almost any sacrifice rather than allow their || 

1] 


} 
| 
; 
| 
' 


foreign company to collapse under a “ run.”” In | 
theorv the two entities may be distinct. In practice || 
and in public reputation they are one. Consequently || 


the English bank would be far more sensitive to | 
foreign crises. A panic in Berlin would mean in-)) 
finitely more to a bank that had a large German branch | 
than to an ‘‘ insular ’’ independent bank. The troubles | 


of German customers would react on the English de- || 


positor and shareholder, and London would, in course | 
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of time, lose the semi-immunity that it now enjoys. { our article on the risks attaching to fore: 
, - ” 


Even if there were no transference of funds, no sup- 
porting, no window-dressing, it would be difficult to 
make the public believe that a bank with many Conti- 
nental branches could be exempt from the dangers of 
a Continental panic. 

The virtue of simplicity is, among bankers, pre- 
eminently an English quality, and no other balance- 
sheet can in this respect compare with those of our 
great clearing-house banks. The deposits are known 
to be drawn from a certain area, and the assets are so 
clearly divided that the least experienced can judge 
their strength at a glance. But supposing that on the 
assets side we found such items as these :— 


£ 
Shares in French compaty .......++++ee0++ -- 100,000 
Shares in German company ......-.-seeese0es 100,000 
Shares in Russian company ...seesseeeeeeeees 100,000 
Shares in American company ......+e+e+++e0% 100,000 
and so forth. The document immediately loses its 


simplicity. The balance-sheet has to be read in the 
light of five or six other balance-sheets, and judged by 
the strength of hanks with which the English public is 
not familiar. And it must be remembered that shares 
in these branch companies can have no market value; 
so long as the branch companies remain the shares 
must be retained; they can never be realised. The 
balance-sheets, in fact, will have become far more com- 
plex, and their complexity will be not merely an evil 
in itself, but the symptom of a more serious evil—the 
entanglement of assets. 

Lastly, we have the virtue of soundness. It is the 
cardinal tradition of English banking that a banker’s 
assets ought to be liquid, realisable at any moment, 
whereas in some Continental countries banks’ funds 
are invested in all kinds of securities that do not con- 
form to our standards. Industrial companies often 
number the banks among their largest shareholders; 
the banks have a say in their policy, and their business 
advances with the weight of the bank’s influence behind 
it. That is not the principle of English banking, but 
it is difficult to see how the branch of an English bank, 
say, in Berlin, can prevent itself from changing its 
principles with its habitation. Business in foreign 
cities must be acquired on foreign terms and con- 
ducted on foreign lines, and when full allowance is 
made for the prestege of English bankers, can we be 
certain that a Frenchman or a German will keep his 
deposits at a bank which does not suit its methods to 
his requirements or to the advantages offered by its 
competitors ? 

We have tried to state impartially the arguments, 
as we see them, for and against the growth of foreign 
branches, and we would add that, in our opinion, the 
balance of advantage is against the new enterprise. 
Perhaps our criticisms may be met by the plea that 
these foreign branches will be small affairs, and that 
they will not be allowed to deviate from British 
methods. If so, much of our criticism may be with- 
drawn, and the balance altered. But any change 
that obscures the true position of the banks or impairs 
public confidence in their strength is to be deplored. 





THE CUBAN PORTS COMPANY'S ANSWER TO 
PRESIDENT MENOCAL’S DECREE. 


THE text of the appeal of the Cuban Ports Company 
against the provisions of the Executive Decree No. 
522, annulling the company and its concession, has 
now been advertised in most of the London news- 
papers for the information of bond and stock holders 
in the company. The President’s Decree, dated 
August 4th, was dealt with in our issue of Septem- 
ber 6th. The company’s appeal is dated August 21st, 
so that it cannot be complained that the company has 
been dilatory in presenting its case. The absence of 
information available to British investors is one of 
the disadvantages of investment in the securities of 
companies domiciled abroad, mentioned last week in 


re SSS sss sss estes css 
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ments. The Cuban Ports affair has been Vicor. 
canvassed for a long time past in Cuba: hy: Brit 
investors have been very much in the dark, and « 
therefore welcome the light which the past week eg 


afforded in the shape of the company’s appeal 


letter from Messrs Sperling on their relations AP 
company. ‘The company’s appeal may be divided jn: 
the following heads:—(1) It declares President 
Menocal’s action in abrogating his predecessor: 
Decree and resuming control of the port dues is yp. 
constitutional; (2) it contends that its Organisatio, 
complied with the law as regards registration, &c. - /. 
it insists that the Government and Presiden: Menoca 
himself have recognised the company and its conces. 
sion, and that the President’s Decree, ther: fore, goes 


back on his own acts. 

The Constitutional question will be settled in thy 
Cuban Courts, unless, indeed, it touches the Trear 
between Cuba and the States. The company argues 
that the Constitution was infringed under numeroys 
articles, but especially that President Menocal had 
no right to alter a law passed by Congress during a 
previous Administration. Here the company makes 
out an apparently strong case. All these arguments, 
however, do not meet the objection that the granting 
of the concession was itself invalid because the com- 
pany was not legally formed. But the company further 
alleges that the President’s Decree of August 4th was 
attested by the Secretary of the wrong department of 
State, and that the Decree was itself invalid, because 
it dealt with a matter which should have been left to 
the Courts. 

In the statement regarding the formation of the 
company it is admitted that the $100,000 of original 
capital represented not cash, but promoters’ services, | 
and it is claimed that when the concession was acquired | 
they were justified in raising the capital to $10,000,000 | 
by a stroke of the pen. In the words of the appeal, | 
‘“‘ If regarding the concession to be worth $10,000,000, } 
they increased the corporate capital to this sum, and || 
distributed the new shares pro rata among the holders || 
of the old, they did no more than dispose legitimately || 
of what belonged to them in the manner in which they } 
thought most befitting.......... *» The defence then || 
goes on to justify the principle of stock-watering in || 
general, mainly by analogy with other companies, || 
stating that ‘‘ all companies in the United States are || 
organised with such stock.’’ This is rather a sweep-| 
ing assertion, and even if true, may not have very 
much bearing on the law of Cuba_ regarding 
watered stock. There is also a dissertation upon the 
construction which may be placed upon the meaning 
of the Spanish word signifying ‘‘ fully paid,’’ in which 
it is contended that fully paid means “‘ free of further 
liability.’ On the point of law, which states that ‘‘ com- 
panies cannot be organised unless the whole corporate 
capital is subscribed, and 25 per cent. thereof paid in,” 
the company falls back on the assertion that its 
$100,000 of stock was ‘‘ fully paid by means of in- 
tangible contributions.’’ As to the stipulation that the 
capital, plus the subsidy, if any, should equal half the 
total estimate of the cost of the work, the defence 
does not admit that the estimate of the cost 0! 
the work was $14,000,000, and advances the rather 
remarkable contention that even if it were, ‘the 
value of the subsidy, which some estimate 
$45,000,000 during the 3o years of the concession, and 
others considerably more, would be greatly in excess © 
$7,000,000, or half the estimated cost.’’ In other 
words, the very concession which the company Tf 
ceived was to be counted immediately as worth 4 
sum ‘‘ greatly in excess of $7,000,000,”” and this asset 
was to be reckoned as capital available for the carry 
ing out of the harbour works. The defence concludes 
with a list of occasions on which the Government of 
Cuba has recognised the company as such since = 
date of its incorporation. The legal existence of the 


company was, of course, never officially aye 
during the Gomez Presidency ; for the Gomez Gove 
ment had granted the concession. 


But it is claimed 
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= chat President Menocal has recognised the com- 
; tha ‘ . . 

s ay. because on June 18th he issued a Decree revok- 
-] Da i ‘ 7 - * . , i . . 

' ‘~¢ President Gomez 5 Decree No. 510, and affirming 


hat the law of February 20, 1911 granted a conces- 
“on to the Compania de los Puertos de Cuba. It may 
is by added that the Cuban elections turned largely on 

id that the London has been | 





Cuban Ports, an Press 


hadiv served with information. 


If the concession is annulled the Cuban Govern- 
: ment comes into possession, and will have to reckon 

with the claims of the bondholders. 

\enocal, hay seems to have a _ reputation for | 


President | avai! itself of technical subtleties is 


esty which the previous Administration did not | 

: sossess. Mr Vice-Consul D. Cowan, to whose report | 
; e referred in a ** Business Note’’ on September 6th, | 
‘ after stating that ‘‘ the internal political situation has | 
given the prospective investor pause,’’ goes on to | 

wav: * Howeve the Presidential elections, which | 

in November, 1912, were carried out with | 


took place 
| the greatest ranquillity, and resulted in the election 
§ General Mario G. Menocal. His election and the 
f the names of the members of his 
have inspired great confidence, and a great 
ign capital is to be expected as soon as 
the European situation is resolved.’’ From his report 
also it appeared that the Cuban Ports Concession was 
not the pniy one of questionable validity, as that of 
the North Coast Company of Cuba was also in dispute. 
be hoped that the Administration of President 
iustifv the British Vice- 
investors’ confidence in Cuban securities, 
especially where Government concessions are 
cerned, is being severely tried, 


publication 
Cabinet 


niow of fore 


’ 


It is to be 
VW . suvell 
al will 


\leno remarks of the 
Consul, as 


_ Acorrespondent conversant with the case for British 
investors presents it as follows in a letter, from which 
we venture to quote, though it is open to criticism, 
especially in the last sentence :— 


So far as the London market is concerned the matter is 
perfectly innocent. The Cuban Legislature and President 
reate, with every legal formality, a concession. This con- 
7 nh given to some parties who, in order to provide 
. - Sagqae-g gee issue $1,000,000 of bonds in Havana. 
iM en seit $6,000,000 more to the ig -respecté > 
London house of Kleinwort. They Bn yp veggies 
ee na ee stand high. The Government 
whic th end ré — annuls the concession on grounds 
ae an om ‘ o I stated in the Decree 
econ ama o~ of the company constituting itself 
iia ” y _ ered; _ (2) that the company was 
oral gp Beata an State, and should have 25 per 
ia the conc. ssion see a + ong (3) that modifications 
by Decree of th Preside : tl e | tate could not be made 
* ) rege ea ban. : nt (Gomez) alone ; the Government 
ethan tr accepted the modifications and paid over 
ties a a. ae i to June, 1913, thus recognising 
ite pany. Now, apart from the very 
grounds for this very high-handed action, it was 

point of view, most unwise. A concession 


Irom a public 
Ssessi u : : Dred 
Possessing full legal sanction is given, money subscribed on 


Mat sancti nm, good w 
ion, ( W c a : 
ommerce. food work done, and the dues received from 


charges, hg evel dee ea on bends and administration 
given to the shar One solitary dividend of 1 per 

they had heen «+ Shareholders ($100,000), whereas, if 
1 been greedy instead of wise, they could have dis- 
PASt $400,000 a year. 


ce nt, is 


| tributed 


A « 


To « 
um up the m: * 

‘ t ! latter < ‘ : , : 

miss from our r at this stage, we gladly dis- 


Sv ohana a the suggestion that the sellers 
diherein. Poe! u my Port bonds in London thought 
revenues and we of a security based upon ample 
ites ee apparently watertight concession. 
jcolumn, helps to a] letter, which appears in another 
Witeecn the situation. It is the kind 
Mem on.” hich we have been asking, and our 
| ments. for ot “ difficulty in accepting their state- 
[enough to Sau of honourable City houses is 
never believed ofa cloud of suspic‘ons. We have 
assurance—that a is Satisfactory now to have this 
were aware hal : vendors of the bonds in London 
sing its con oa 1€ Company Was in any danger of 
tkin i. That the City generally had no 
| Which dada by the quality of the buying, 
| iNsurance ce ra, _we are told, some first-class 

mpanies. On the other hand, however 


cone | 


convinced we may be of the purity of the London | 


market, we are bound to wait and see whether and 


how far the President’s Decree can be justified by the | 


circumstances surrounding the infancy of the company 
in Cuba. There are, we think, conceivable circum- 
stances in which a representative Government may 


reverse the acts of its predecessor, including its con- || 


tracts, if those contracts can be shown to have been 
obtained illegally and by corrupt means. Whether, 
even when it is just, it is also wise for a Government to 
another matter, 
and we should like to hear of the new President re- 
for the sake of 


assuring the bondholders, if only 


sustaining foreign faith in Cuba. 





THE SLUMP IN RUB3ER. 

(FROM A CORRESPONDENT.) 
Amoncst the causes making for the lack of business in 
the Stock Exchange must certainly be numbered the 
collapse of the rubber boom, which has caught thou- 
sands of people who in the ordinary way would have 
had money to play with, but who lost this through the 
The inevitable corollary to any Stock 

1 


deflation in 1910. 


| Exchange boom is a long aftermath of depression as a 


| 
| 
| 


direct result of the losses sustained by the public in the 
subsequent collapse ; and the hundreds of thousands of 
pounds poured into the plantation rubber industry by 
the British public are represented by huge sta ks of 


| paper certificates, the depreciation on which, reckoned 
| 


from the prices at which the public got in, will serve 
as a painful lesson until the next boom 
quarter it may spring up—comes along. 
From mere dulness and depression the rubber share 
market has sunk into flatness this week, the principal 
cause being a fresh slant in the price of the commodity. 


Rubber itself has fallen to about 2s per Ib. Even the | 
pessimists of the past contented themselves with pro- | 
phesying half-a-crown rubber; that the stuff would fall | 


to a florin was scarcely thought of, although it is oddly 
coincident with the nominal value of 
dozens of rubber companies. To grow rubber at a 
florin a pound obviously will not pay, except in cir- 


cumstances comparatively favoured. Hard fine Para | 
holds its price at 3s 7d per lb, with a steadiness that is | 


as amazing as it is exasperating to those who are in- 
terested in the cultivated product. At the beginning of 
this year the price of plantation rubber was 4s 6d per 
lb, while the Para stood at 4s 7d. The latter has fallen 
1s, while the other has gone down 2s 6d. Taken over 


an average of years, the disparity is equally surprising. | 


From 1905 to 1912 inclusive the average price of hard 
fine Para works out to 5s 64d per lb, while that of 
plantation is 5s 10}d per lb. Taking the first eight 
months of the present year—that is to say, from Janu- 
ary 2nd to September z2nd—the average price of Para 
is 3s 10}d, against an average of 3s 5}d per lb for the 
plantation variety, although this latter figure will, of 
course, be modified to some extent by the slump that 
has occurred since the beginning of this month. 
Rubber statistics are easy to collate, but the variety of 
deductions which can be drawn from them is remark- 
able. Speaking broadly, however, it must be said that 
the statistical position shows that there is no special 
accumulation of stocks in the hands of the sellers at the 
present time. From this the inference is that consump- 
tion is keeping pace with the increase in production, 
while every fall in the price of the material only renders 
it more and more unprofitable for some of the wilder 
rubber to be collected at all. In other words, part of 
the supply that has been coming forward from different 
parts of the world will be shut off by the economic laws 
of simple profit and loss. What is feared by holders of 
plantation rubber shares is that their companies may be 
forced to join the ranks of those which cannot collect 
rubber at a profit if the produce is no better than 2s per 
lb, and it is this fear which has led to much of the 
selling that has so substantially lowered prices during 
the past few days. 

Figures have already been given of the prices of 
rubber itself, and attention may now be directed to the 
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a ‘| shrinkage which has occurred this year in the quota- | the ew 2 S oeat coe eae NOt be much 
§ ‘} tions of the shares in some of the leading companies. | further ee ee n operations. Re. by sume 


Quotations, at present at their lowest, stood at prac-| the way, is an example of the difficulties th a 
\| tically their highest during January, so far as the pre- surround every attempt to draw inferences 


seem to 
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h connec. 
if . ra > y foiled a+ 
b 3 | sent year is concerned; and nearly all the figures given | tion oe ee | is | ued at al 
{ \; in the bap column of the following table were reached | points sd a ai ar aac cage laracter 
‘| in that month. Dividends have been in most cases W ae S ou roa Y» ast ee <4 very obvious 
a | sever nh cut, but it is to the fall in the price of rubber fact that meg - n 8 - g 4 pay big divi. 
ak itself, and not to the reduction in the distributions, per we oe ae — in its production; 
ae | ' . . . , > > yr erested to br: 
4 that the following series of heavy declines must be — in ne i ete ae seh ea. sues ested to brace 
. < < some more satisf- r 
5 | mainly attributed :— up the price en re satisfac. At 
rae Highest Lowest tory level. Hundreds of sellers and a handfy} , Gove 
a le 1913. 1913. Fall. | buyers’’ is a description which defines the position jn at ho 
Anglo-Malay ..... Seésesondeson Be voce 43 450. TR a phrase. Until the sellers are able to form some kind his is 
| Bukit Sembawang ............ 2/6 .... 6 1/ _ | of combination amongst themselves they are not like} on Ju 
11 3 LS ° os ¢ ; ; d 
|| Castlefield ........ ssesscecccce GH voce 3 ey a to effect much in the way of raising the price of ther crore: 
et SEE asp? ogg. IEE ag" | goods in the face of demand that is simply normal: L104 
} Damansara .........0ceccceee 53 Fae Seay. #; | and they should be spurred to action by the knowledge Tall, 
| Federated Selangor vss. es0ee 10 .... 5 .... 5h | that, heavy as the increase in production has been crore 
a oe m4 : 

Golden Hope....... sedvatine S36 biue ae cece Ta this year, it will be still greater in 1914. The Malacea or al 
| Hid Lowlands ...... a ee oe ae Company, whose costs appear to be at least 1s od ig balat 
|| Kapar BG ee ee ee Bi, .eee 4 oeee 4% | Spite of its giant production, has come forward boldl; ourcl 
|| Kuala Lumpur ..... covcccccccs Gre cece He cose Of with a definite scheme for the initiation of a Central rom 
|| Lanadron ...... Sestscessesess 33 cece 1k cove Lf Selling Agency, and this had the effect of _making the cal 

. } eny ee ree east A aa Poa 13) vee 176 share market rather better. How the idea will be take; Secr 

ME ps acsarcceces cetenen coer / eee eee | he : yr 

London Asiatic..........ses066 I3/l} .... 6/10}.... 6/3 | up by other companies is a matter that will be watched dé 

Malacca ..... aoscececsce sseeee 12% 2.0. 4 42.. 8% | with keen interest. char 

[pg sseséccadeds deco Sy cone #4 nn. Le ° a 

| Perak Sdveres sccrccecececcceee T4h wooo Fle 2... 3/5 o , re 

OS SERS SR RST peonae <. occe Stee UOf 

|| Selangor sea dbiaidln joueseense ms ene Deen ee THE FINANCIAL STRINGENCY IN INDIA. not, 

3 eeeeeeee eeee eee 5 ° ’ mat 

laaitbanee ae 19 3/6 Our attention has been drawn by a Bombay corres- ma 

Sawnowen bigcas Oe saws bites oe a 
} United Sumatra ......... oases 8 soue- Ne  ‘éa00. Ae pondent to some interesting proc eedings at the Bom- a 
| Vallambrosa ..... ceecee pacha ee 5 seen J ee 12/3 bay Chamber of Commerce at the end of last month. - 

‘then Sir William Meyer, the new finance member o! - 
|| The course of the raw rubber market has brought up when Sir V nS nO ee : ee to 
| the Council, visited the Chamber in order that th 
om que stion of costs to the various companies con- 2 : - Nal mesttiest of | 

committee might have an opportunity of putting bef 

jjcerned. These differ widely, as it is obvious they ne ai views*as to the desirability of utilising for tra 

must do, having regard to the differences in age and | ™!™ the eae an -. a aa 

trade purposes the surplus cash balances now held i 

circumstances of each undertaking. Some of the com- ices cle 
: the Treasuries of the Government of India. Sir Charl 

panies do not publish their all-in costs, but give only : ‘aiden - 

\ ff ; ;| Armstrong, who put the point of view of the Bomba) ; 

the f.o.b. (free on board) figures, and a system of gage cece Fx din ot manos tah dis 

isi ; . merchants, ascribed the stringency of money largel) 

standardising accounts which will enable a comparison : : : Ti. ’ . <thaliaiate lo 
to the action of the Indian Government in withdrawing 

ito be made ‘between charges is one of those reforms r as: in aia de 

funds from the market, and locking them up in thei 

which it may be hoped will grow out of the present : an as GG aoe teal \t 

. * treasuries. We are on the eve,’’ he said, ‘‘ of wha 
desolation in share prices. It will be, we think, of | 4 Sa tn Indi th 
is likely to be a season of bumper harvests in India. 
considerable interest to tabulate the costs of some of | !S - , -— ne 
. The Bank rate has already begun to move upwards; 
the companies, and examination of the various reports ; “ites : . al bs as 
there is every indication that unless Government re ; 
| last issued is illuminating. Taking the same SO Cr at ee pits » heneft of trade wt th 
: leases its surplus balances for the benefit of tra 
as that already given, we find the following charges ie eae eee Jin eee anaes as we GA tl pe 
set out in the latest reports of the companies. It must | 574 sale die ace oitin ae _—.. ve 
be ee — that some of the companies give all-in | 5©4S0" Only in a i , March 
Sir Charles pointed out that at the end of Ma 
costs, while others merely afford the f.o.b. charges :— the ‘Guesrdaliens Malaieein te Sele amounted & 8 
© rove alc Jot « < “e 
— F.0.B. crores of rupees, as against 18.4 in 1912 and 20.3 
8 8 d 22.2 crores, 4 
c he end of August they were 32.2 : 
| Anglo-Malay ........ sibce 2 CM ay rgtr. At the e g 


Bukit Sembawang ...... o teen oO 10} against 24.6 on July 31, 1912, and 22.7 on the same 
a abate coooee Lb Sf deus 












1. date in July, 1911, i.e., many millions of rupees abov' 
| Cicely, ordinary ..... ia ee oooe 1 1258 the normal. F airly easy conditions prevailed up to = 
Consolidated Malay ...... +e ooee 1 43 withdrawal of the proceeds of the loan; then, ee 
| Wederate’ Selangor .... Rite tat 15° iia B ever, rates stiffened remarkably; in Calcutta the an 
Golden Hope .......... Ngee count rate was already as high ee 
Highlands and Lowlands. . ooo 1 2.88 apprehensions of a further rise were entertained | 
Inch Kenneth .......... 1 11.21 (1911-12) 
ar cee 7°" -.. S chased freely under normal conditions, does not — i) 
Lanadron .............. 1 10} ae m affect the situation, since they are used to finance . is 
I iid iin cee | Ue ni ios export trade. The immediate problem, however, ! 
MU dtesisenthposacaes : AED. ocos “ that of home trade. The internal trade of the countr } 
MOA sci ckanccconscecs hs cmihid disies is many times greater than the foreign eae 
DES .-scatueed.cc. S22 it is the home trader who is now suffering, 
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RONEN cncccscccescccce 2 LEB freight, &e, 
Sumatra Para 


ave 
unable to finance the supplies of cotton which h 


he necs 
accumulated in Bombay as the result of th a 


on the European demand fer cotton saioleced b 
Balkan war. 


f 4 
Sir Charles argued that since the balance ©! rs 


re- 


eere ee eeee ** 


wee deni ta) 


United Serdang.......... 1 7.73 agi1-12) 
United Sumatra ........ = core 1 Y 


in a year in which a bumper harvest is confiden 
(1911-12) 


the 
anticipated is certain to be in India’s favour, 


to 
lease of the surplus balances, while doing oie in 


larg e 
for. | 


See et eee 


It does not necessarily follow from the above figures 
that those companies whose costs are lowest are the 
best to take an interest in at the present time. It is he rate 
a fair argument that the higher costs stand the more | On the contrary, he urged that a lowering of “ ae 
room exists for economies; while in the cases where | of discount, which would follow on a release of 50°" | 
ee 


relieve the stringency which is hampering - 
India, need not interfere with the sale of | a 
amount of Council remittances already budgete 


eoee 1 2.23 king circles. The sale of Council remittances, pur 
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uch part of the surplus now held ie Government would way Company, but associated with it, include a rail- 
by ‘timulate trade, and enable full market prices to be} way system for Bolivia to connect up with the Antofa- 
a veured for Indian produce, gasta and the lines of the old Cordoba, Entre Rios, | 
ony The whole question of the management of the}and Argentine North-Eastern group, which came | 
al Government balances is being considered (as to which, | under his control last year through the Argentine 
ter. of course, two schools of opinion stand in sharp Railway Company by means of agreements. 

oie opposition) by the Royal Commission, with some of _It will be seen, therefore, that the Brazil Railway 
ivj- whose evidence we dealt last week. Sir William | Company, wide as are the interests controlled by it, is 
on: \ever was able to defend the policy at present pur-| only one part of the scheme which Mr Farquhar’s | 
ace wed against the severe criticism made by Sir Charles | ambition has built up in his mind. The Brazil Com- | 
ace Armstrong. He pointed out that in examining the pany’s activities are not restricted to railroad enter. 
of Government balances the Secretary of State’s balance | prise alone. Mr Farquhar has endeavoured to make 
in at home must be taken into account, and that when | the company’s interests as comprehensive as possible, || 
ind this is done the position is materially changed. Thus, | so that the company itself may reap the benefits w hich 
el on June 1, 1912, when the Indian balances were 27.8) the provision of railways will confer upon the country | 
eir crores of rupees, the home balances were, roughly,|as a whole. To this end subsidiaries have been formed 
al: £10} million, making a total of 43.6 crores; in June, | for the purpose of acquiring land. The Brazil Land 
ge toil, although the Indian balances stood at only 21.2} Cattle and Packing Company owns over 8,000,000 
en crores, the home balances amounted to £19 million, | acres in various States. These lands are mostly 
C4 r an aggregate total of 49.7 crores. ‘The enlarged grazing lands. The timber lands are held by another 
in lances in India are mainly due to the Secretary's | concern—the South Brazil Lumber and Colonisation 
i ourchase of silver there, by which the drain of money Company. The companies which have carried out 
from India sometimes complained of was, in fact, | improvements at the ports of Rio de Janeiro and Rio 
m diminished. Sir Wm. Meyer further said that the | Grande do Sul are also controlled by the Brazil Rail- 
n Secretary of State ‘‘has sold bills as freely, subject, | way Company. ; 

a of course, to the necessity of averting a slump in ex- In view of the comparatively short time which has 


change, as the Exchange Banks or other purchasers 
will take them.’’ While indicating that on the ques- 
tion of general policy the Government of India could 
not, of course, initiate amy new departure in the 
matter of their currency and reserve arrangements 
pending the issue by the Royal Commission of their 
report, the Finance Minister assured the Committee 
of the Bombay Chamber that the particular point as 
to which they were concerned—the temporary release 
of some of the balances for the purpose of facilitating 
trade—would receive most careful consideration. It 
is necessary, he said, in the first place, to establish 
clearly the extent to which the tightness of the market 
is due solely to natural or legitimate causes, as 
listinguished from over-trading and the consequent 
lock-up of money. The form to be taken by the 
desired assistance should also be carefully defined. 
\t the same time, Sir William reminded the Chamber 
that the capacity of the Government to give loans 
next cold weather was not so large as was often 
assumed. The Budget brought the balances down to 
the conventional minimum. A balance for loans de- 
pended primarily ‘‘ on the improvement of actual re- 
venue as compared with Budget estimates.”’ 





THE BRAZIL RAILWAY COMPANY. 


Tae Brazil Railway Company was formed in Novem- 
rs igoo, with the object of providing Brazil with 
‘n€ railways necessary to the proper development of 
“er natural resources. The president of the company 
. Mr Percival Farquhar, who is credited with the in- 
‘ention of becoming the railroad magnate of South 
America. So tar his activities as far as new construc- 
moet ada have been _devoted chiefly to the 
do Sul ce Santa Catharina, Rio Grande 
U Sul, and to the existing lines in the Republic of 
oat - the State of San Paulo two very old- 
, shed lines—the Mogyana and Paulista—have 
wen acquired. In addition to these lines, the company 
one-half of the share capital of the 
‘moré system, which is an isolated line built 
eee of avoiding a series of rapids and 
from Boliwi. a a a the navigation of the Amazon 
Company ha © the Port of Para. The Port of Para 
ailway oe core equal interest to that of the Brazil 
This year’s jaan in the Madeira-Mamoré system. 
a a ee for the first time a refer- 
Company, elaeil ragasta (Chili) and Bolivia Railway 
terest. ret. = now included in the Farquhar in- 
. Umably in the Brazil Railway group, 
‘S hot mentioned in the list of securities and 
Mr F owned, 
| “"quiar’s plans, apart from the Brazil Rail- 
cS ae ’ 
~ _s 





owns nearly 
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elapsed since the Brazil Railway Company began 
operations, it is hardly surprising that some sections 


| of the Brazilian public have become alarmed at the 


rate at which Mr Farquhar’s control in Brazil is ex- 
tending. The programme is a most ambitions one, 
and, in spite of the rate of progress in the last five 
years, a slowing down must be expected, if only to 
give time for some of the capital expended to become 





| remunerative. The amount of money raised by the 
Brazil Railway Company or its subsidiaries is very 
| large indeed, and investors in this country, on the 
Continent, and in America, as well as one or two im- 
portant Paris banking firms, are very much interested 
in the fortunes of the company. The balance-sheet of 


the Brazil Company shows that the issued capital of 
the company is $52,000,000, of which $20,000,000 is 
in 6 per cent. preferred and $32,000,000 in common 
stock. How the assets and liabilities have risen in the 
last three years may be seen from the following 
statement :-— 


BaLaNncE SHEET.—LIABILITIES. 


1910. 1911 1912. 
$ $ $ 
Common shares ..........----, 30,000,000 30,000,000 32,000,000 
Preferred shares ............--, 10,000,000 10,000,000, 20,000,000 





i} 
i 


Bonds and debentures ........) 39,991,481 54,700,393 75,169,052 | | 


Loans and creditors ..........| 17,972,$87 14,075,854 23,087,691 || 


6 rere? 444.811 12,553 25,748 
Reserve account ........-..++-| 1,013,576 952,416 1,562,627 


Revenue balance .......scceees an 1,091,270: 1,153,007 || 








\ ASSETS. 





1910. 1911. 1912. 














Shares, debentures, and invest- 8 $ 


| 99,422,855 110,832,486 154,508,625 | 


8 & 
ments .......eeeeeeeeececees| 77,055,163 $8,065,618 115,897,169 | 


Discount and commission on 


bond issues .......seeeeeee| 7,375,393) 10,737,302 18,374,992 | 
French land service ......+.. 222,443 251,411 308,880 || 
Debtors, &c. .......ceeeeee-+s| 4,884,486 5,566,965 15,842,258 | 


Stores and materials .........., 2325,802 3,162,243 3,439,762 | 


Cash in band and at banks ....| 7,559,568 3,162,243 2,645,614 





"99.422,855 110 832,486 154,508,625 | 


The increase in the ordinary capital—namely, | 


$2,000,000—since last year Was due to the conversion 
scheme in respect of the preferred shares, by which 


100,375 shares were converted from non-cumulative 


participating shares into cumulative non-participating | 


shares, each holder so converting receiving a 124 per | 


cent. cash bonus. This bonus should therefore have 
| absorbed about $1,250,000, and to provide funds for 
it $2,000,000 of common stock was issued. The chief 
feature of the liabilities side of the balance-sheet is the 
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rise of $35,000,000 in the bonded debt, and of 
$5,000,000 in the loans and creditors in the last two 
years. In the assets there is an increase of $36,000,000 
in the item ‘‘ Shares, debentures, and interests in other 
companies, lands, buildings, leases, &c., at cost (in- 
cluding preliminary and special financial expenses). 
Yet not a detail is given as to the way in which this 
capital was expended. All the information conceded 
is to be found in the statement appearing in each of 
the last two reports with reference to the issues during 
the year. ‘‘ The proceeds of the above-mentioned 
issues were mainly applied to the acquisition of new 
| assets.”” The item of ** Discount and commission on 
bond issues’ is growing at an appalling rate. Two 
years ago it constituted just over 7 per cent. of the 
total assets, and now it is very nearly 12 per cent. 
Nothing is being put aside specifically to write down 
this item at present, but there are sinking fund provi- 
sions for the redemption of all the bonds and deben- 
5 which will eventually cancel the amount by the 












































time the bonds are all redeemed—namely, 50 to 60 
years. 
of preliminary and special financial expenses ’’ amount- 
ing to $1,000,000, but how much of the chief capital 
item consists of such expenses is nowhere disclosed. 
The ‘‘ Sundry debtors and dividends accrued ’’ have 
not increased much in the past two years, the growth 
in the item of ‘‘ Debtors, &c.,’’ in the above table 
being due to the inclusion of ‘‘ Amounts due from 
subsidiaries.’"” Two years ago this was. only 
$2,053,727, and it is now no less than $13,000,000. 
What constitutes this item? It presumably includes 
construction expenditure, which will be repaid by bond 
b But the fact remains that in two years nearly 
| 


There is a ‘‘ General reserve for amortisation 


9 











issues, 

| $50,000,000 has been sunk in capital expenditure on 
loans to subsidiaries without any details to indicate 
|| that the value of the assets have been increased by 
| something approaching this sum. 

|| A similar lack of information is apparent in the 


} 


} 








| statement of the revenue account, which is set out 
|| below without condensation :— 
1 | 1910. | 1911. | 1912. 
| Interest, dividend, commissions, | a $ 3 $ 
| and railway earnings ........ 2,218,317 3,665,689 4,854,094 
|; Sundries .......... eteneaies 23,158 7,624 112,469 
|} Construction profits .......... 778,757 439,434 750,098 
e Oe ..| 3,020,232, 4,112,747 5,716,661 
5 Interest on bonds & debentures. 954,897, 2,271,047' 2,880,137 
ay: || Interest and discount on loans 
ee ke eee dtiteames 728,437 240,6'0 585,244 
me || Administration expenses ...... 85,281 243,427 344,145 
: a “ 32,552 12,481 
‘ 7 VE ee 200,C00 667,416 820,418 
ae | Preferred dividend ............ 416,101 600,000 1,012,600 
ON ee cite 635,515 77,694 61.736 


In previous years’ reports the gross and net earnings 
|of the Sorocabana and the other railways worked by 
| the company have been set out, but this year the 
|| working results of all the directly operated lines are 
|| added together, and the separate balance-sheets of the 
| subsidiaries are omitted. The net earnings of the lines 
|| directly operated are given as 16,721,386$124, or about 
| $9,000,000, but from this the interest on bonds of the 
|| Sorocabana and other lines has to be deducted before 
}; any sum may be brought into the Brazil Railwav 
accounts. The Paulista and Mogyana are operated as 
|| Separate companies. Their dividends have not changed, 
|} and have brought in about $2,000,000 per annum, so 
|| that whereas in 1910 there was apparently very little 
|| revenue in addition to these dividends, a much larger 
i sum was brought into the accounts in 1912. The 
|| source of these profits should be set out clearly. The 












i 


i} item of construction profits in 1912 was nearly equal 
|| to the total amount placed to reserve by the Brazil 
|Company. This revenue can hardly be otherwise than 
|| '° paper profits,’’ since it represents an addition to the 
|| cost of subsidiaries’ lines over and above their cost to 


|| the contractors. The item entered as interest on bonds 


|] and debentures represents only 3} per cent. on the 
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total debentures and bonds issued, presumab! 





part of them did not bear a full year’s intere 
year, however, this item can hardly be 
$4,000,000. 
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1913, | 


18. | 
JiV because 1 
ist. Next} 
€SS_ than |} 


Altogether the company’s accounts leave 
the impression of a total lack of inform 
revenue-producing assets, and their financial POSition || 
with regard to the parent company. As some of the | 
railways are operated under lease and some through || 
subsidiaries, the total capitalisation of the Brazil Rail. || 
way cannot fairly be compared with their tota! mileage 
The directly operated lines are stated to be 3,128 miles, 
The Paulista 715 miles, the Mogyana 997 miles, and || 
the Madeira-Mamoré—opened for traffic las: Septem. || 
ber—226 miles. 

As regards the future, the need will be for money 
and a large bond issue on the Continent has been 
announced this week. Money must be had to con.) 
tinue the construction programme and to 


t 


ve one with|| 
ation as to the|| 


ne meet the 
bond interest and preference dividends, which last 


amounts will this year absorb large sums. 

Investors in Brazil Railway securities are putting || 
their money on a very dark horse, and some of them | 
have reason to regret their purchases, for there has 
been much speculation in the stocks, and the general 
weakness on the Stock Exchange during this vear 
caused a shake out in the securities. How present 
prices compare with the highest points to which the 
various stocks were raised is shown below : 


1912. 


| 1913. 
'Highest|Lowest |Highest/Lowest Price. | % 


i 
| j { 











&sd 
Common stock........+....- | 121 7%6 | 9% | 43 53 nil 

Part. preferred stcck,6%..| 1 105 1134 824 914 6i1 3 
Cum. preferred stock, 6%..| 1C4 9%.0UC<“C;‘i«CST 71 7 800 
Ol ei GE: ous cdacse deta 99 924 at 7 814 6 30 
4% % Ist mort. bonds........ 96 | 85 91 £ 8 586 


It is an extraordinary thing that the common stock, 
which had never received a dividend, and, unless a very 
shortsighted financial policy is adopted, ought not to 
receive one for a very long time, was dealt in at over 
120 in 1912. Its present price is 53, but it is a football 
of specuiation, and in the course of a few months its 
price is as likely to be over par as it is to be under 20. 
The 5 per cent. debentures are convertible into common 
stock, but this right never seems to have been accorded 
the value one might have expected from the price 
of the common stock. Holders of preferred stock who 
converted into cumulative stock do not seem to have 
made an advantageous bargain for the moment, but 
only the future can show whether the cumulative privi- 
lege or the right to participate in further profits will 
prove to be the more valuable in the long run. 





THE RESOURCES AND DEVELOPMENT OF 
SWEDEN. 
SWEDEN is not a country which lives in the limelight of 
public attention, and although it is a friendly neigh- 
bour across the North Sea, most Englishmen could 
say very little more about its trade and industry than 
that it supplies us with large quantities of iron ore, 
timber, and matches. A very rapid industrial develop- 
ment, however, is now proceeding. Sweden's greet | 
wealth in minerals was, of course, bound to be seriou 
exploited sooner or later; and the only important) 
question was how long this process would be retarded } 
by the one grave defect in the country’s natural re- |) 
sources—the scarcity of coal. The chief coal fields “7 
in the north of the province of Scania, where they om 
an area of about 250 square miles; but over half this | 
area the coal is considered not worth extracting. = 
annual production from the mines is barely see. 
tons a year, while much of the coal is inferior 10 — | 
and not adapted for coking. Coal is, however, 5 a 
a small scale for smelting iron ore. It is clear Zz | 
what has been said that the industrial progress of the 
country will be much more closely linked u 


s]v 


p with the 

































































— we aw 





| September 20, 1913.) 


reation of water po n 
woe In respect of total water power Sweden 


| anks third among European countries, coming next 
_ ay and Austria-Hungary. A recent writer 
| on the trade and resources of Sweden* states that the 
10 . 

| water power is equal to 4,000,000 h.p. or 5,000,000 
jp . while that of Norway is five or six millions, and 
| 


|| after Norw 


| hatof Austria-Hungary four to six millions of horse- 
wer. The Swedish waterfalls are more difficult to 
| exploit than those of Norway, which are usually higher 
ie 


I and more compact; but have often the advantage of 


owing from the great lakes, which form natural 
| torage basins. The horse-power already _har- 
essed amounts to 600,000 or 700,000 h.p., of 
hich about half is converted into electricity, 
lio be transmitted to a distance, and the rest is 
i directly employed upon water wheels for use on 
ithe spot or at a short distance. Almost all the 
towns are lighted by electricity, or will be so lighted 
‘shortly. A great part of Central and Southern Sweden, 
‘avs Dr Key, is now intersected by electric conduits 
belonging to the State or to private enterprises. 
|| Electric energy is frequently used for small industries 
| and for agriculture, though for the latter purpose it is 
'| far from general. The Government power stations are 
| much more important than the private concerns. In 
'| 1893 the State was whole or part proprietor of 800,000 
|| h.p. of water falls, and since that date many more falls 
have been acquired. A plan has been elaborated for 
|| electrifying the railways, but can only be completed in 
| the distant future. A power station has been erected at 
| Trollhattan, to tap one of the largest falls in Europe, 
| yielding about 200,000 h.p. The State has already in- 
|| vested nearly a million sterling in the enterprise. It has 
|} been intended to transmit part of the current at high 
\tension to Copenhagen, but home consumption seems 
{likely to render this unnecessary, and it is expected that 
|the power provided by this fall will act as a potent 
|stimulus to industry in South and Central Sweden. The 
‘total capital invested in power stations by the State is 
isaid to be about £°3,850,000, including the cost of con- 
structing the Trollhattan Canal, which amounted to 
£614,000. Much of this capital was borrowed abroad ; 
|and it is rather surprising to hear that the Swedes, of 
|| all people in the world, now talk of legislating against 
|foreign capital! It is much as if we were to legislate 
against foreign corn. 

Probably the industries which will benefit most from 
|| the utilisation of water power are those connected with 
roa and ste 1. Other metal industries, too, as well as 
the industries which use timber for their raw material, 
(will doubtless receive great encouragement. For 
(centuries Sweden has been one of the most important 
/mining countries. Time was, indeed, when it was the 
chief producer both of iron and of copper. The produc- 
“ton of copper is now small, for the well-known Falun 

mines are becoming exhausted. But the output of iron 
| a has never been so great as it is to-day. The 

‘ae smelting industry suffered severely from the 

stead of apts ore could be smelted with coke in- 

slain ae harcoal ; but in recent years the output of 
aie ae in Sweden has increased rapidly, 
ai te aa 7 native ores are exceptionally pure, 
| smelting to e , a high grade steel enables charcoal 
Sten af aie cone ucted profitably. The mean produc- 
I the Wars 186-60 tn a sae tons per annum in 
i tain 1001-5, and to tren tae la ne te 
'to which th. be 5:77 — In 1907. ” —— 
however. <t:1 a oe is worked up in Sweden is, 
lexported in thy y imited. A large amount of ore is 
the ate, ume State, mainly to Germany. Of 
ii. produc ed in Sweden a large amount 
ll true, on th. cia 1910) is also exported, though it is 
| foreion - thee hand, that a considerable quantity of 
Ab ‘S“'ron for foundry purposes is imported. 

lis caig > DCT cent. of the pig-iron produced in Swed 
\| «> Said to be manufact | ins chink deca thers anak ‘te 
actured into steel—the best steel in 


| the Wo " 
a rid. The } . ° 
! curious i iron smelting plants consist of a 


‘ited re of large and small furnaces, the new 
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i 
by side with the old, but the old furnaces | 
are rapidly being driven out of the trade. The use of |! 
electricity in the smelting of iron and other ores is one 
of the most momentous questions of the day in Sweden, 
for the solution of the difficulties connected with this 
matter would signify that a further step had been taken | 
towards counteracting the absence of coal. Already | 
water power, converted into electric energy, performs | 
many of the same industrial functions as coal. but | 
the progress of invention can, of course, never make | 
the two completely interchangeable. Some success | 
has already been achieved in the smelting of iron in | 
electric furnaces during the last few years. As a} 
general rule, however, the electric process is suitable | 
only for making iron of good quality, and the process | 
can only compete with blast furnace smelting if water | 
power is cheap. Phosphorus is not eliminated by the | 
electric process, but as the consumption of charcoal, | 
which contains phosphorus, is barely one-third of what 
is used in ordinary blast furnaces a smaller quantity 
of phosphorus is found in the pig-iron. Sulphur is 
not eliminated either in electric smelting, and to pro- 
duce the best quality of iron it is necessary to use ore 
with little or no sulphur. Electric pig-iron is suitable 
for conversion into steel in open hearth furnaces. 
The most important iron mines in Sweden are 
situated in the province of Norrbotten, within the | 
Arctic circle, in a district which, until the opening of 
the iron mines, was inhabited only by Nomad Lap-| 
landers. The deposits are amongst the largest in the | 
world, and are believed to contain several thousand 
millions of tons of workable ore. They have been | 
known for centuries, but their exploitation dates only | 
from 25 or 30 years ago, when a railway was built | 
to carry the iron to the coast. The most important 
mines are those of GéAllivara, Luossavaara, and 
Kiirunavaara, the two latter forming part of the 
same deposit. At many points the ore crops up| 
on the surface. The Tuolluvaara mine is another im- | 
portant mine, and is exploited on behalf of some blast 
furnaces in Central Sweden. There are several mines 
belonging to the State. The Norrbotten ores all con-| 
tain a very high percentage of metal, amounting in 
every case to at least 60 per cent., and sometimes 68 | 
per cent. or 69 per cent. or more. The amount of | 
phosphorus is also usuaily high, but there is some ore 
with a proportion of only .o5 per cent. of phosphorus. 
The proportion of sulphur rarely exceeds .o5 per cent. 
to .o8 per cent. The iron district of Norrbotten is | 
owned by the Trafikaktiebolaget Grangesberg Oxe- || 
lésund, a company which forms a sort of iron ore |} 
trust. It does not, indeed, contro! the Swedish market, || 
but is said to exercise a close control over the export || 
of Swedish ore, or at least of the ore rich in}| 
phosphorus. In 1907 an agreement was reached || 
between the State and the company regulating the ex- || 
port of ore. The company was to have the right i 
to increase its export each year until the end i 
of 1921, in such a manner that the total export in )) 
1921 and during each of the following 10 vears would || 
be 5,100,000 tons. At present only a very small part 
| 
| 


of the Lapland ore is smelted in Sweden. _ The rest is | 
exported, principally vid the port of Narvik, which is || 
open all the year round, to England, Germany, Bel- | 
gium, and France. In 1909 the United States began | 
to buy Swedish ores, and it may be expected that the | 




















“oi 
| new American tariff will encourage this trade. In addi- || 
tion to iron ore Sweden produces many other ores, | 
the history of whose production (in tons) may be traced | 
lin the following table :-— | 1} 
i . ' | ; | 
1871-80. | 1881-90 | 1891-5 | 1896-00 | 19015.| 1910. || 
——— _——- | ——_ _— | —-— | —_- | ——--— | ——__ | 
i itd ehh 760,987 | 904,939 |1519,325 [294.760 [5,564,086 | 5,552,678 | 
Gold eedeceoaeseoseeess oe 862 j ¥ ' i 6.424 2.700 1} 
Si ST naginie 10975 | 14400} 16552} 8644| 942 
bos ee eee 36164 | 227 | 28941) 25590) 5806 3638 (1 
Jaime cc) s8Mae | gah | aealg | ation | ara) ss | 
Seis xocacdsceneres I71| _ 239 | eh sa S152 || 
6112; 6090! 2,487) 2,331 5.752 
ie. bi cdakdi’ Lest 1,400 853; 448/ 8,902 25,445 || 
SE en cos. T1915 | 163.561 | 203.390 | 235,626 | 308,000 302,786 | 
| Fire clay ......cs00+- “s 49.120 | 129,295 | 130,912) 159,348 107,923 || 
Ns ccntidame teeth “a “s 24.765 | 35541| 57,339 67,252 
| Woah .2..-. = ] ot YL | 16814} 17,620 21,591 | 
| Graphite siete i oe fy: sh 100} 4534 
Total ...... s<c-+) 921,989 11,213,887 1,974,511 (2,807,530 |4,215,633 6,140,602 | 
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The timber resources of Sweden are the second string 
to the Swedish bow. It is a startling fact that forests 

cover 52 per cent. of the total area of the country. 
| Finland and Livonia are the only parts of Europe which 
The forests cover about 5 


x 


No less than 


* 


exceed this proportion. 3 

million acres, or 83,000 square miles. 
| 16 per cent. of the world trade in sawn or hewn 
timber in recent years has belonged to Sweden, and 
the proportion some years ago was even larger. Ex- 


, ; 
Ker are exceeded in quantity by those of Russia, 
} 
i 
| 
' 






; 

|| Austria, Hungary, and the United States. Probably, 
too, Canada will overtake Sweden in the near future. 
As in America, the Swedish forests are becoming 
yearly smaller. Saw mills have levied too heavy a 
tribute upon the timber of the country, while there has 
been much waste, and upkeep has been neglected. The 
|| matter has now been stringently regulated by legisla- 
‘| tion, and the methods of exploitation are improving. 
'| Forestry is assisted by the winter snows and by the 
|} numerous water courses, which facilitate the transport 
of the timber. The kinds of wood exported are almost 
exclusively pine and fir of good quality. The quantity 
of unmanufactured wood has declined during the last 
decade, not only relatively to other countries, but also 
absolutely. Meanwhile, exports of manufactured wood, 
including planks, wood for boxes, shavings, carpentry, 
posts, boxes, pulp, matches, &c., increased greatly. 
The value of these exports was £4,793,600 in 1906, but 
had risen to £6,842,960 in 1910. The pulp industry 
‘(| has advanced especially rapidly. The manufacture of 
| paper and paper goods has developed considerably of 
late, and it is regarded as likely that within the next 
decade the export of these articles will exceed that of 
timber. 

It is clear that manufacturing industries based upon 
wood are quickly developing in Sweden, as are also 
those industries based upon iron. The true inwardness 
of this evolution is water power. Poverty in coal has 
|| hitherto restricted the growth of manufacturing in- 
dustries, but cheap power in the form of electric energy 
| has already performed wonders, and promises in the 
|| not very distant future to convert Sweden into an im- 
|} portant manufacturing country. When the coal mines 
| of Europe are becoming exhausted the waterfalls of 
|} Sweden and Norway will be running as freely as ever, 
|}and to this extent Scandinavia is in a more enviable 
| position (if we look a few hundred vears ahead !) than 
|; either England, Germany, or France. 
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I80N, STEEL, AND ENGINEERING COMPANIES. 


all the leading iron, steel and 
engineering companies of Great Britain have now 
issued their reports for the financial year 1912- 3, and 
it is possible, therefore, to review the fortunes of the 
industry for the period. 


PRACTICALLY 


For this purpose we have 
selected a group af fifteen prominent companies, which 
form a representative list, and propose to examine, 
with the help of tables, their profits, distributions, and 
financial position. By way of preface it should be 
stated that the majority of the companies with which 
this article deals close their accounts on June 30th. 
Thus the year under review opened when the effects 
of the coal strike had worn off, and when our foreign 
trade returns had begun again to show fresh records 
month by month with a wonderful regularity which has 
continued up to the present time. Two of the com- 
panies, however, began their financial vear at the end 
of April, and three, viz., Ruston, Proctor, Park Gate, 
and John Brown, at the end of March, and the latter 
trio, at any rate, may at the outset of the period have 
been hampered by the great coal stoppage, although 
this would hardly be guessed from their figures, least of 
all from those of the Park Gate Company. The year 
included other strikes, notably the London Dock 
strike, but our trade easily resisted all influences, such 
as labour troubles and the war in the Near East, which 
might be expected to work against trade improve- 
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‘ a 
ment, and all iron and steel companies rec. 

the general activity more than ample compe: 
these disturbing influences. Our first table « 
profits and ordinary dividends of the yarioy 
for the past two years :— 
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1912-13 
Company. Net (Ord. Dividend Nee [Or i. Dividena 
Peet. | Rate.| Am'nt. | Protit Rate. Amar 
£ £ sip 4 ME 
Bolckow, Vaughan.............. 176,378) % 137.315) 494.835 18 ate 
Ebbw Vale Steel................| 46613] 3 | 22'342, 152119 jp | Se 
hs cittesievescee vee} 325,884) 15 | 144,750 385,391 15  y4a'rep 
Howard and Builough ..........| 117,609 15 | 112/500 léo20 1, 
John Brown....... Sail 227,109) 74 | 136,720 271.902 7% yoo 
Workington Iron ea -| 86,751) nil nil | 219 6 i «¢€ 1m 
| 980 324 |_555627 1,682,009. oma 
David and Wm. Henderson... .|Dr20471| nil nil 4029 nil | an 
ORE EONS co ccccccvcesecces } 15,696} 4 3,600 8,7 4 3600 
Kayser, Ellison ................| 29/638) 124 | 13125) 31.771, 20 aha 
Lochgelly Iron and Coal ......| 3,916) 10 19,775 7,841 30 59 304 
Normanby Iron ...... teteshes 7,207; 4 2,400 8.747\ 7 “a0 
Park Gate Iron and Steel ...... 88,265 | 15 45,000; 147,101 25 5,000 
R. and W. Hawthorn Leslie ....| 76,201} 10 | 43,57: 97.774 10 | 44an4 
Richard Hill........ sundindive »-| 9635 4 | 3,400! 12061) 5 | 4’ 
Ruston, Proctor ......... plese 97,668} 8 | 22,868) 106, 8 | 40,000 
Sheffield Forge ........+-+0+---| 15,969} 10 | 10,00¢/ 26 124 1D See 
oot | 348,724] .. | 163,739) 577.2% ..  agares 
In this table and the next the companies are divided 
into two groups, the first consisting of companies with ; 
capitals of over £,1,000,000, and the second of th 


more modest concerns. The net profit figu 
case are arrived at after the deduction of debenture : 
interest (if any). In the first group the aggregate « 

net profits has increased by some £,700,000, or 
80 per cent., a result which compares with ; 


i Qrop ¢ 
over #,100,000 for the same group a year ago. 1 his | 
in itself is sufficient indication of the year’s prosperity. | 
Bolckow, Vaughan have almost treb! heir ne 
profits, and have been able to raise the dividend rat 
from 5 to 10 per cent., while at the same time making 
a generous allowance out of profits for strengthening 


the balance-sheet, as will be seen from the next table. 


The Ebbw Vale Company has, proportionately, mad 
quite as great an advance, and the ordinary share- 
holders receive 10 per cent. in place of 3 per cent. 4 
year ago. Guest, Keen and Howard Bullough 
have excellent records, and both have treated thei 
excess profits in a conservative manner. The latter 
have deferred the payment of the usual bonus on th 


ordinary shares on account of strike threats among 
their employees. The Workington company, which 
had such a poor record in. 1911-12, made a remarkable re- 
covery. Its net profits rose by nearly 150 per cent., anda 
distribution is made at the rate of 6 per cent. to the | 
ordinary shareholders, who received nothing a year || 
ago. John Brown once again report a shortage 0!) 
orders for the Coventry Ordnance works, but th 
Clydebank yards have apparently been ver) profitab!) 
employed with armament orders. The battle cruise’ 
‘ Australia’? was completed, and progress was = 
with H.M.S. ‘‘ Tiger ’’ and other vessels, and towares 
the close of the past financial year a Government order 
was received for the construction of th battleship 
‘‘Barham.’’ Apart from this, the giant liner” Aqui. 
tania ’’’ was launched during the year for the Cunard 


Line. In the second group the advance in aggrega’ 

° 7.7? he te! ‘om- 

profits is equally striking, and out of the ben, 

° ° ~ & : . ae rote. and 
panies six have raised their ordinary dividend rate, 4 


every individual concern, with the one exception © 
Messrs Davy Brothers, show substantially higher eat 
ings. Excellent figures are shown by the Lox hgens 
and Park Gate companies, while David and ™ = 
Henderson have made a welcome recovery rom the oe 
pressing results of the last two years. R. reg a 
Hawthorne, Leslie and Ruston, Proctor er a € 
dividend rates steady, but Richard Hill and Sheffielc 
Forge increase the rate. All these four conc: a wie 
had a good year. Messrs Davy Brothers, te vv 
company to show reduced earnings, report that 3 e 
books have been well filled with orders, and attribu' 
their poor results to increasing costs of procuct® the |} 
Our next table shows the amount claimed by that || 
preference dividend in each case, and the amounts ©" |) 


_— 


have been put aside out of profits in each year: | 
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| Keen’s investments stand at the 


} 
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| 
| 
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Deprec. and onal 
Company oe Reserves. — i | 
| 19L1-12.) 1912-13./ 1911-12.) 1912-15 | 1911-12.) 1912-15 
ee feel || sienna | 
a7 ad afsoy 50,920 195.21 13565 31, | 
Tan @DAN .«eeeeee 23,604) , 1 2 35,651’ 137,038 | 
aie! «....----°| azeek ane | 22'ee5| 73025] 7472) 11,692 
ilies... <coccees 86,000} 86,000| 70,000, 120,000) 206,375 239,016 
Guest, Spd Budough .... 15,000} 15,000) 180,000, 70,000, 31,225) 31,464 
eee * ee. 90,006} 82,557) not s/tated 87,102, 89,722 
John Brion Iron ...-s...<~ 60j000} 60,000) 30,000, 87,580 15,840) 21,958 
264,604) 267,161) 353,545] 546,215 483,665 530,890 
+s ¢ William Henderson *7,300| *15,000 4,500, 5,277|Dr20,471 Dr.5,615 
De ea aeae nm sccesee| 1,652] 1,655) 9,534] 3.9381 1,812, 1,414 
Davy Brllison.. .. ...-+. | 6,000} 6,000, 5,000, 5,00, 8,313) 8,085 
ob ily Iron and Coal ..| 6,592} 6,592) not (stated 9,966 16,890 
Socmanby Iron....---+-»+«| 3,600, 3,600, 2,716; 1,050 349) -246 
Park Gate Iron and Steel s | we | 42,000} 72,000} 45,030) 11,381 
Rg. & W. Hawthorn, Leslie «> | «- | 31,861) 55,354) 20,630) 20,850 
mieed Mill ........0c000 5,400| 5,400) 1,701) 1,691) 2,76)| 2,584 
ang 17,500, 17,500 45,643/ 46,71¢) 14,931, 17,050 
Sheffield Forge ......+++++- st ial 8,000, 13,000] 5,957, 6,970 
48,244| 65,747, 148,610, 202,000] 89,878| 79,855 


* Partly from dividend reserve. 


The large increase in the aggregate allocations to re- 
depreciation, &c., in each group shows that 
directors have, on the whole, been inclined to adopt a 
conservative policy in dealing with increased earnings. 
This table ailords a useful comparison between the two 
vears, but can hardly be taken as data for a com- 
parison between one company and another, for the 
methods of reckoning depreciation, &c., differ so much 
in different companies. In the first group the carry 
forward is also higher in the aggregate, every concern 
being responsible for a_ slight increase, but in the 
oup the aggregate is lower, owing largely to 
a decrease in the sum carried forward by the Park 
Gate Company. This company made a large increase 
in the carry forward a year ago, and this year have 
added 4.30,000 more to reserve at the expense of the 
carry forward, but they have also been able to reduce 
their debenture debt by £,46,000. The apparent re- 
duction in the reserve allowance made by Howard 
and Bullough needs a word of explanation. A year 
ago this company, apart from its trading profit, made 
a profit of £189,000 from sales of preferred shares 
jin the H. and B. American Machine Company, and of 
this sum 4.170,000 was put aside to form a new divi- 
| dend reserve. This year £100,000 is set aside out of 
profits, the sum being large, owing to the postpone- 
jment of the bonus distribution through fears of a 
] strike, and 4.30,000 is transferred back from the divi- 
\dend reserve for the payment of the ordinary dividend. 
Before turning to the question of the iron and steel 
| share market, we present an analysis of the main 
items in the balance-sheets of each company :— 


serves, 


second g1 


BALANCE-SHEET PosrTion.—LIABILITIES 





























Ord. Pref. | Deben- | Sundry Regerves, 

Capital. | Capital. | tures. (Creditors. &e. 

Bolckow, Vauel s fn! ant £ £ 
Bolekow, Vaughan ...... 2,746,300 | 472,080 | 761,203 311,852 245,194 
ae ae + 758,913 | .. 460,000 | 377,664 45,406 
1} Hees Keen . .... ss seeee 965,000 | 1,720,000 | 1,850,500 | 346,264 | 1,480,000 
he ~~ and Bullough ....| 750,000 | 250,000 | 250,°00 40,305 540,000 
bdr .. «+++! 1,823,000 | 1,750,000 | 1,396,937 | 1,233,590 | 225,010 

Dan nston Iron ........| 1097127 | 1,000,000 |". 277,889; .. 
Das _ _ ‘Wm. Henderson, 225,000} 300.000! 100,000 48,529 12,500 
Key etOs ceeeeeeeees 90,000 | 33,146 | 30,000 60,385 2,500 
pazeer, Ellis -sseseee| 105,000 | 100,000, 34(00| 19,236 92,500 
Neely Tron and Steel ., 210,000 | 140,000} 16500; 36,211 35,000 

Peanby Tron ..... ....| 60,000} 60,000 | 8.600 572 wa 
Rk we on and Steel ..) 300,000} .. | 53.797| 112.865| 40,000 
Richard He rm, Leslie} 467,700; .. | 145,912; 172,720 179,209 
eae 85,000; 90000; .. | 11,224 15,000 
SheMiela po tte 500,000 | 350,000; 250,000 114,352 126,679 
— _|_ 100900; eis 26.190 15,000 

ASSETS 
| Proper- | Invest- | Sundry Cash, 

a ties, &c. | ments. | Stcks. | Debtors. | Bills, &e. 

|| Bolekow ; £ £ £ | £ £ 
Ebbw Valo et eter ees 4,013,675 45,375 | 906,901 | 184,167 114,017 
Guest. Keen 1,169,517 | 56,527 | 239,521 | 225,728 | 9,538 
Sette... ss esnees 2,821,200 | 2,608,137 | 573,552} 504.871 | 352,519 
John Brow, USD ---.| 857,320 | 577,615 | 192,313 | 244,192 | 194,658 
Working icccctttteeees 4,877,809, 1,040,357 | 812,327, 18,079 
rhe -++» | 1,735,670 | 157,275 | 442,815 | 182,317| 27,285 
Davy Been 2 Henderson) 430,790| 8,492 | 140.220| 54,322] 53,946 
|| Kayser Pili... --- | 106307) ... 75,447 | 47,355 | 165 
{| Lochgelly Iron ana ci" 134,972 | 50677; 66,251 76,19 49,661 
ik vue, Iron and Coal. 586 10,632 48,479 ! 128.638 
{| Park Gate pom oss eee. 175,032 | 86 ~ 2.957 | 2,436 
Ro & W. Hans nd Steel.) 348,236) 46,504 | 103,038 | 138,745 
| Richara Howth rn, Leslie) §97,094 | 3,126 | 390,013, 35.352, 119,917 

} "us on tee eee 143.068 } . 46,957 | 13,318 | 5, 

Proctor .......... 251,845 15,385 | 791.419 215,782, 1 
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From these figures the reader will be able to separate 


eS 





those companies whose finances are on a sound basis. || 


Guest Keen, and Bolckow Vaughan have built up a 
strong position, having made full use of their years of 
prosperity to strengthen the balance-sheet.— 
huge figure of 
£#,2,008,137, an item about which shareholders would 
welcome a little information. A marked advance in 
stocks has taken place in many of the balance-sheets 
this year. The Normanby Iron Works was acquired 
about two years ago by Messrs Pease and Partners, 
and the accounts are now presented in a different form. 
\ comparison of prices now with prices at the end of 
August last year and the vear before shows that there 
has been a general rise in quotations. But with divi- 
dend rates in many cases raised, there are some attrac- 
tive-lo king yields in the 


list : 


~} 19] 1 2 1913 
Share 1911 1912 1913 


Paid up Pr to 





Company. - , pele 
Yield |Price.| Yield | Price | Yield. 





£ : % ‘ 
Bolckow, Vaughan .......... l l 6 2 53 l 
Do 5% Pref. ........ 20 | 228; 48| 21k; 434) 21 $3 
Ebbw Vale Steel (£13) ........ 10 7 | 38 Tal Ste 98) 103 
DUONG, BOM oon c ccc ccicceseess 1 23 34 4%: 3¢ t 
Do 5 % Pref. gesevcooeceess 5 oF é 5 I> 24 *e 
Howard and Bullough ....... 1 2s + 2y f 2 69 
Do 6 % Pref. ...... 1c 12 124) 483) 12 
ED ‘wah aveucedsiswiece l ly 1d ¢ 
Wr SOUP 8.6ccdccctsancs< l ‘2 nil 8 
OME a ciccuacesncndns 1 64; 1 54} 
D. and W. Henderson, 5 % Pref l 4 10 62 } 
BO y MOO TED ce ceesdcncsss 30 134 a} 14 Se 
Kayser, Ellison............ 5 12 | 124 751 13a 5 
Do 6 % Pref. ... 5 6 +? 64 dhe ba f 
I sivas can ceuewaaeita 10 193 173 4} 195 13% 
POE tna suadn'sadccuvaceuss l ; f + $4 tt 
oy 8 ea 1 + vz le l? 
III isin cncactccadecs 1 144 6 1¢ 3 lts| 13 
Hawthorn, Leslie.......... oa ae ll} Si} 128] 73a 126 8 
Richard Hill ......... piadadiné l 3 Ii ¢ rte +? ta 
IE osiicsceveenscess 5 44 Oth 4h) HOC 
Ruston. Proctor ...c.cccccsces 10 102 73 "l4 ¢ ls a 
PEE stsccaccedetndas l 5 l 5) l 5 
Sheffield Forge .......... 1 Pe OR 143 i 7 
* £1 shares 
Shares of iron and steel concerns are liable to wide 


fluctuations, according to the condition of trade. ‘The 
past year has, of course, been exceptionally favourable. 
All industries depending upon the iron and steel trade 
have been increasing their demand. The shipbuilding 
boom, both for war and mercantile vessels, has been 
in full swing; the heavy demand in the textile trade 
has meant large orders for engineering firms; America 
has largely increased her takings of pig-iron from us 
this year. One might add indefinitely to the list of 


j 


Guest || 


i 


; ; : 
influences that favoured the iron, steel, and engineer- || 


ing trade in 1912-13. 
pect is fairly bright, but not so certain. The year will 
have begun favourably, and the earnings of the com- 
panies for the first half of the financial year 1913-14 
should be excellent. Works are, generally speaking, 
still well occupied, but new orders are not being booked 


as fast as previously, and, for one thing, there is a dis- |} 


tinct slackening in shipbuilding activity. Iron and 
steel companies’ reports a year hence may very likels 
show a decline from this year’s amazing prosperity, 
but holders of shares of this class must be content to 


take the good, bad, and indifferent years as they come ; 
for the good and the bad are sure to alternate at | 


intervals, and there is little reason for fearing at present 
that 1913-14 will be classed among the latter. 








ITALIAN FINANCE. 
(FROM AN ITALIAN CORRESPONDENT. } 
THE Italian Government seems to think it necessary 
a profound mystery on the question of 
fnance in the view of the prospect of an election in 
October. There was a time when the semi-official 
Press, La Tribuna and Il Popolo Romano, endea- 
voured to persuade the people of Italy that the 
Treasury's chest overflowed with gold ; that their 
accumulations would more than meet the cost of the 
war in Tripoli; that to issue loans or impose taxes 
was unnecessary. Such optimism is now out of the 
question. The Government has had to borrow very 
large sums at long terms, and nothing but the danger 
of incurring unpopularity on the eve of a General 


to preserve 





For the current year the pros- || 
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‘Election has prevented the imposition of fresh taxa-| 
‘tion. The evil day has only been postponed, however. | 
It is abundantly clear that the first problem before the | 
represt ntatives returned on the revised and extended | 
register will be the extremely difficult one of discover- | 
ling a new source of revenue, adequate to replenish the 
depletion of the exchequer caused by the war. 
In Italy the resources available for new taxation 
are strictly limited, for the fiscal system resembles | 
that once described by Sidney Smith as prevailing in | 
The amount of the national income | 


Britain. 
population of some 35 millions cannot, on the 
most favourable estimate, be put higher than 12,000 
million lire (£480,000,000). From this total there 
| must déducted some 3,000 million lire 
(£12 ,000,000) per annum, which go to mect the ex- 
‘penditure of the central and local authorities (Pro- 
, Comuni). Taxes on articles of popular con- 
n produce some 1,100 million lire (444,000,000) 


Great 
: 


iOT a 


be 


i vincie e 


| sumpti 


only. For the year 1911-12 the taxes are as follows :— 
Million 
Lire. 
Excise on spirits ....0e..++- vweseee ssssvces “SES 
m= Sn kcanenss Oe pa eee 
% ee ei ekaeeeeanee mee 
es SeeON onkacs ce Laeseneeeeueeeen - eee 
ve gas and electricity..........00.... 155 
CORE SNOOE gn c'cdu0s dcenscccedssencecceee's 83 
Duby OR WHOA cc cccccccccsccccccccccocccss «=H 
a PE ccudsdedetcssobecseetcteeens 19 
Other Customs duties.........cseeeeeeeee02 2570 
Government octrois ......ccccccsecccesesess S21 
Net revenue of salt monopoly ....eescseeeses 728 
& tobaccos monopoly .......... 2400 
DORA. cciccnsgcesccesescccccsccccess GEO 
Add municipal octrois (1907)........seeee++. 1730 
Grand total..........cccccecesccccces 1,082°0 
Or an average charge per head of population of 30°90 lire 


| 
| 
| 
} 
| 
| 
| 
| 


(£1 4¢ 6d). 


||} In addition to this, the Italian consumer has 
\j}the burden of the Protectionist taxes to the 
at least 1,000 million lire (£,40,000,000) per 
which ge not to the Treasury, but to the 
of the powerful politico-financial groups, in 
interest they are imposed. 

As a result of all this, £160,000,000, or a good 
third of the national income of 480,000,000 per 
annum, is paid over every year by the people of Italy 
to the State, the local corporations and privileged 
groups ; in all, £4 10s 8d per head of population. To 
put it otherwise, an average Italian workman devotes 
100 of his year’s working days to meeting public and 
private taxes, 200 to providing for himself and his 
family. These figures throw into clear relief the 
supreme urgency of financial reform. Not until the 
consumer is freed from the iniquitous tyranny of Pro- 
tection and the burden of insupportable taxes on every 
necessity of life can the country develop those indus- 
trial resources which would enable the State to obtain 
a larger revenue without ruining the people. 

_ Unhappily, there is no Peel, no Gladstone, to be 
found among the Italian statesmen of to-day. The 
moderate tax on cinematograph films proposed by 
| Signor Luzzatti is hardly worthy of the reputation of 
|}Our first financial genius. Such a tax cannot be ex- 
pected to bring in more than 10 or 20 million 
lire—a mere drop in the ocean of the vast expendi- 
ture occasioned by the African war policy (between 
250 and 300 million lire—£ 10,000,000- £1 2,000,000). 
It may be mentioned in passing that the financial cor- 
| respondents of the Economist, denounced by Signor 
Luzzatti as false prophets and bad patriots, because 
ihey foresaw the disastrous effect of the war on the 
public finances, have been completely justified by the 
event. The Jingo Press is at present singing very 
fence rhe Trieste incident—the dismissal of the 
| talian employees in the municipal civil service by 
} 


E Imperial decree—has acted as a douche onthe 
= an Italy arising into greatness on the wings of 


to bear 
tune of 
annum, 
pockets 

whose 





pens es OC CS 





ae spirits of our nationalists and their dreams 
|colonial conquest. The signal failure of Italian diplo- 
|™acy to get the military occupation by Italy of the 
= 











‘make valiant efforts to represent the Lond, ' 
/ment as a notable triumph of the Italian 
| to the French point of view of the 
| Now, however, it is perfectly clear and ind 
|that, in adherence to Sir Edward 






(September 20, 1913. | 
Age a legal and 
footing by the London Conference, was 
to the Chauvinistic elements here. The papers y 
owe their inspiration to our Foreign Office did 


permanent | 
a sCvere blow i 
hich 

€ did at firs: 


agree. 
aS Opposed 
/Egean question 
indisputable 
Grey ’s t 


~ : ormula, 
Italy has had to abandon any ambitious project of her 
| own, so far as the islands are concerned, and ccent 
|their assignment to Greece by the Concert. r; 





Notes on Business and Finance. 


acne 


British Chambers of Commerce—Annual Congress,— 
The annual Congress of the British Chambers of Com- 
merce was Opened On Tuesday at Antwerp, a curious 
selection of locality explained, no doubt, by the exhibi- 
tion at Ghent. Sir Algernon Firth, the president 
the British Chambers, opened the proceedings with 
very interesting address. He welcomed the pas: || 
sage of the Bankruptcy Bill, discussed food supplies, 
touched on the unsatisfactory condition of the telephone 
service, and regretted the decision of the Government 
not to participate officially in the San Francisco || 
exhibition of 1915. We share his hope that certain 
classes, at any rate, of British manufactures, particu- 
larly textiles, which should benefit considerably by re- 
ductions in the American tariff, will take care to have || 
good exhibits to attract the shop and storekeepers on 
the Pacific coast. Sir Algernon spoke very strongly 
about the increase in railway rates at home, which is 
meeting (as he says) with general condemnation and | 
opposition on the part of traders, the more so where || 
the public finds its facilities for travelling curtailed by 
working agreements between the lines. In this con- 
nection he urged that the development of canals offered | 
a way of escape, but we notice that the Development | 
Commissioners are doing nothing in this direction, || 
although the Act which constituted them mentioned || 
this among the purposes for which they exist. The || 
most remarkable part of Sir Algernon’s speech ar 
veyed by Reuter, but omitted in the Daily Mail and || 
some other newspapers, was that in which he dwelt on} 
the increasing cost of armaments. Sir Algernon said| 
—we quote from the report of the Daily News: | 


ol 


ad 


| 
| 
} 
| 


i 

The expenditure of the European Powers in 1912, 0n|| 
armaments, naval and military, was The |} 
cost had increased 50 per cent. between 1902 and 1912. The | 
value of the mercantile marine of Great Britain was esti- | 
mated at £285,000,000, and that of the whole world at 
£;000,000,000. Thus, at the present rate of increase, 
Europe in ten years would be spending on armaments 
annually a sum sufficient to replace the mercantile marine 
of the whole world to-day. This cost fell almost entirely 
upon the productive capacity of the countries concerned. It 


° oe ¢ at That 
increased the cost of living, and thus of production. What 


a handicap it constituted upon our industries every thinking | 
man must realise. They had no legislative functions, but 
they drew attention to the danger, and with no uncertain | 
voice called upon statesmen to get together and devise 8 
better scheme. Surely no more propitious moment a 
the present could be chosen for such an effort. They pare 
their tribute of admiration and gratitude ungrudgingly ' 
monarchs and statesmen who had worked so unsparingh 
and unselfishly to prevent the horror of a general conflict. 


4. 2H6.000,000. 
a) ’ 


ec A 


Might they not suggest that the moment Was opp’ Sa 
a further step in the direction of the Concert of Buren’ 
directed towards the reduction of armaments? \n) aa 

mmerck 


step was sure of the goodwill and support of all c 
men in Great Britain. ; 
We hope that Sir Algernon Firth and other — 
business men will take steps to impress these words 0 
wisdom and prudence upon our leading politi 


$$ ——_— 


‘Jans. 





The Outlook in Mexico.—General Huerta’s Mes" 
to the Mexican Congress at the opening of the s¢ oral 
is conceived in a spirit of defiant optimism. “a of 
text has not, apparently, been published on this si¢ he 
the Atlantic, but a comparison of the versions given ™ 
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| civil war WIM © 
|| United States G 
' people ; 20 


| +) over that of the previous financial ycar—an un- 


| expenditure are not yet closed, but the deficit, if any, | +}, 


agrarian reform. The period of one month allowed by 
| the Constitution for the sojourn of foreign warships in 


The Times correspondent, and the Paris 
indicates that its purport is as follows :—The 
I] soon be over; tension exists with the 
overnment, but not with the American 
Mowers have already recognised the Pro- 


the most important commercial event since the repeal 
of the Corn Laws in 1846, and it comes after the re- 
pulse of the Protectionist policy in Holland. The | 
Underwood tariff will be the lowest that has been | 


enacted in the United States since the Civil War, the 


Temps, 


| ‘:sional Government, and surprise is expressed that the | lowest, that is to say, for nearly a weas . According 
United States has not yet done so; but the negotiations |to the New York Journal of Commerce. the effect of 
vith Washington continue, and the ,General is COn-| the Senate’s revision was to reduce rates on 1<0 com- 
fdent that a solution of the difficulties will soon be | modities by an average of at least = per cent. ad 
A Presidential election is again promised for | 


: . : | valorem as compared with the rates propos d and car- 
a special law containing the needful | ried in the House by Mr Underwood. But some of 
regulations {or purity of election | is to be promulgated |these have been restored. The Senate has also 
-. due course. A Joint Commission Is to be set up for | lowered the exemption from income-tax to £600, and 
che settlement of foreign residents’ claims. The finan- | increased the progressive rates. It has added a toa ol 
aa position is eminently satisfactory ; the en 50c per bale on cotton futures (which is still * doubt) 
shows an increase of £,2,050,000 sterling (about 18 per | hut it has given somewhat more protection to cotton | 
manufacturers. It is stated that the we rding of 


found. 
October, and 


\¥ 


orecedented increase, and [if true] a striking testimony | come of the schedules is being severely cri 


‘9 the economic vitality of Mexico. The accounts of 


+ 
‘ 


| riticised, and 
the shoe manufacturers especially are complaining that 
will be inconsiderable. The Government has spent clauses providing for free leather are not at all 
$24,g00,000 (£2,490,000) in the work of pacification ; 
has, moreover, ordered in Europe a quantity of 
machine guns, rifles, carbines, and ammunition, and | 
has ordered 10 acroplanes, 61 armoured motor-cars, 
and two protected cruiser-transports of 3,500 tons 
each. It controls all the States but two—Durango and 
Sonora—and the President expresses himself hopefully 
as to public works and educational, sanitary, and 


clear. It is possible, however, that before the Senate 
signs the Bill some of these blemishes will have been 
removed. In any case, President Wilson is to be con- 
gratulated on having, by his tact and firmness, enabled 
the Democratic party to redeem its pledges to the con- 


sumer in the most honourable and substantial manner. 

















The Brazilian Budget for 1914.—A statement by the 
Brazilian Finance Minister of revenue and expend ture | 
for 1914 was advertised in Wednesday's Financial | 
News. The revenue for 1913 was estimated at 


Mexican ports has been extended by the Senate to six 
months ; it will expire on October 25th (the day before 


5 


| the elections), after which their presence will not be | 32 112 884$888 gold and 371,107,000$ in paper, and | 
: . ° e 9 &9 +* ° §S all Sits {4 3000s il aper, a | 
welcome. _The President would consider it the greatest | the expenditure amounted to 86,544,720$911 gold and 
triumph of his life to leave the country to his successor 480,383,401S298 paper. The Minister estimates 2 


ina state of peace. In short, ‘‘ Mexico fara da sé’’; 
Mexico will manage for herself, and ithe United States 
had best let her alone. So much for the Message. 
We frankly no not believe that the real revenue 
has improved. On the other hand, we hear that 
Huerta’s military success has been considerable. 
Clearly the insurgents have been losing ground. The 
recent risings in Campeche and Tehuantepec seem 
to have collapsed ; the Zapatists are breaking down, 
and their chief is said to have offered to submit 
on condition of amnesty; and the chief reason why 
they are not suppressed altogether seems to be the 
cowardice of the landowners and their servants, who, 
as unde r Maximilian, fail to resist even small bodies of 
brigands. (One great estate, the Nacion complains, 


deficit in the 1913 Budget of 107,890,684$8, but even | 
this sum, he states, does not include anv authorisations 
the amounts of which are hinted at, by the judgment 
of the executive. The expenditure for 1QI14 is estimated 
at 93,385,091$234 gold and 433,153,777$535 paper 
372,046,000$ paper. This will leave a credit balk 
of 39, 199, 1939654 between the receipts and expe ndi- 
49444 
paper. After converting the gold surplus into paper at 
16d there will be a net credit balance of 5,040,861$711, 
which, even if realised, is very far short of the deficit 
which will arise on the current year’s Budget. On this 
state of affairs the Finance Minister comments in the 
following words: 


we 1 , ° a 

was allowed to be raided by a band of 30 men led by a sie tial mahal a as aaa ; 

a _ r . ._ * > * . tt 1bas BLS SACO ilay wt sACUU ‘ ; ai Ai 
eee. he resistance is narrowing down to the | ¢orm or another, the responsibilities of the Public Exchequer 
Constitutionalists ’’? in Sonora and Durango, and | are increasing alarmingly, greatly exceeding the revenue of the 
DO rrour ae 2 ° ¥ 7 . . . of - lamentahiea nrosnert . Cte. ; ‘ 
doth groups are trying to issue paper money, ordered Stee ok as th ao ntable prospect, epee. 1, Ol 
in +t y..° . 7 ' ‘ ¢ sing « ia ¢ fea 1 xsnenditnur + ' f nae e 
in the | nited States: as ° : od : e eing obiged to cdetray tie expenaiture Oy — | 
rt tates; but it has been stopped at th operations or by the issue of Public Bonds. It is not possib 

5 a m the other hand, eneral MHuerta’s that such a policy can continue much longer without leading | 
healt ane 10 ata eal “99 ic 1 f id t ] 

‘ relic sight are said to be failing, and he iS| the nation blindly into a situation as pal i astrous 
“sing some of his supporters—though the American | as that which the Government of Caimpos Sal it 

r lant as a - ‘ Th. whic davent cannot be augmented t ¢} nrecent 
residents in Mexico and foreigners generally hold that The Public R ae - ot naenig" 
he is the most likely , . , | economic state of the country it has rea l 

ee Te most ikely man to restore order. General | ©, at analy ahellil: eee dihinneeedl meeney: edenehlician: de 9 by 
"@llx ‘ » anit. oe ; - : rT - 1t > U rs! : wn an a v < mn = ni , 7 
rex Diaz, who has mysteriously reached Berlin, 1S} means of fresh tributes or by increasing those in force; there- 





) os a ° % . ; ; : ‘ +} 
, and tor the Presidency ; so is Dr Urrutia, who | fore, there is only one safe cou 
ne ty * : oes ° . namalw » reetrictior § , 
a Just resigned the Ministrv of the Interior, | ties: — ly, = restrictio f itul 8 

and there have ; * inexorably wherever possible, ar poning for more fa 

ue there have been one or two other Minis- | '"**: ggsaition &. grene-essaid tate , 
terial resionatinnc or ae ; able times the works and services which 
ast lhe repatriation of foreigners | phe advantageous and worthy of attention, c: t off 
IS Droceedinge . . . ° . ‘ ' 4 +) 
, ceeding, but the Americans in Mexico seem | completing, with extreme carefulness = 


) »} } rr * . . . 1 = r 
¥ ive Deen less afraid than their Government ; the | are absolutely necessary. 
‘ essa r¢ 


anti-American feeling was shown on Independence Day, | accentuate » the fact that the Government has paid 
ind A b accentuated by the tact that 
nc ( ins on the frontier were recently buying |, 5 ‘sary income services for which ‘* supple- 
Me) out of ordinary in 
‘eXiCan Ollar Si - c , : ; : } 
ee soe aee hold for a rise. On the whole, | mentary’? bonds had been destined in the shape of 
eiore +1 © . . ~ < J ; ; 
eae the indications generally seem hopeful. | joans to the amount of 105,000,000. He details | 
Onahtir x} ‘ ° . - - > - < ‘ «i : 
4D1V what + - . . a « . : o ; : ; ad = . o. 
ition, y is Most wanted is real agrarian legis-| 4 jist of such services amounting to 79,168,965 


» Which would settle the peons on the soil as $856, of which only 16,962,0005 were p id with 
ete prietors. the product of the securities of the external loan of 
sain eT ae oS ve es 


_ The U.S. Tariff.—The news that the American tariff | for the construction of the warship ** Rio de Janeiro, 
nas passed the Senate, and is likely to become law | 16,089,682$219 for ‘* substitution of the armament 
i next we 

t } Free.try: 3 


aders in all parts of the world. It is probably * 25,786,359$500 for the extension 








and the estimated revenue is 132,584,884$S888 gold and | 


ture in gold, and a deficit of 61,107,777$355 in| 


s© Is said to have kindled patriotism, but no| The difficulties of the Treasury have, he says, been | 


April last. These expenses included 13,427,4145030 || 


i 


1- e S . . . “ a . she : yrriinitiar i 
k, affords ground for intense satisfaction|of the Army and the purchase of ammunition, | 
of the Brazilian }| 
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railway and buildings, 12,000,000$ for the en- 
campment ' of the Bahia and Minas Railway, and 
7 


362,699$Q59 for the Western Railway of Minas. 

These excessive expenses,’’ says the Finance 
Minister, ‘‘ added to a Budget already overladen, led 
to the conversion into paper from October of last year 
of all the product of the gold taxes which should 
have been used in proper course for another purpose. 
| The announcement this week to the effect that Brazil is 
| selling one of her battleships seems to indicate that the 
|sound views of her Finance Minister are beginning 
‘to bear fruit, and it is significant that Brazilian bonds 
improved on the news. The disastrous effects of 
wasteful expenditure on armaments are more clearly 
shown in the case of Brazil than with older and 
wealthier nations, but the evils are there just the same. 


|" 
iP 
| 








The Home Crops.—The dry weather of August 
was very favourable indeed to harvest operations 
throughout England and Wales, and had the effect of 
japroving the condition of the w _ at and barley. Har- 
vesting, which had commenced in several districts be- 
fore the end of July, proceeded rapidly during August, 
and at the end of the month by far the greater part of 
| the crops had been cut and carried under very favour- 
| able conditions. Wheat is the pick of the cereals, and 
| is turning out rather better than was anticipated a 
| month ago. In many parts of the country more than 
an average crop has been obtained, and taking the 
country as a whole, the wheat cr« op of 1913 wi ill prove 
well up to the average. Barley is less satisfactory, 
the yield being probably about 4 or 5 per cent. below 
| average. Oats arc the worst of the three cereals, and 
'| the actual yield is proving no better than the estimates. 
The crop is about 8 to to per cent. below average 
|| Beans and peas are being harvested in vers satisfactor} 
| condition, but they are likely to prove slightly short 
|crops. Potatoes are very healthy indeed, but the 
| tubers are small owing to the drought, and the yield 
|| will probably be below average, although a consider- 
able improvement has been effected by the recent rains. 
Turnips, swedes, and mangolds have all suffered some- 
(| what from lack, of rain—especially the turnips, which 
| do not look like being more than a four-fifths crop. 
(| The recent rains, however, have again effected great 
|| improvements, so that the actual results may be better 
|| than was anticipated. Prospects for the hop crop 
| have worsened during the last month, the persistent 
drought having been accompanied by a good many 
serious attacks of aphis, which necessitated frequent 
washing. The crop will be by far the best in Kent; in 
Hereford and Worcester the results are likely to be 
|| poor. 





|| Employment in August.—As measured by the returns 


|;furnished by trade unions to the Board of Trade, 
|} covering 938,318 members, employment in August 


|| continued very good on the whole; it was 0.2 per cent. 
i} aoe than in the corresponding month of last vear. 
|| The unemployed percentage, 2.0 > per cent., is the mini- 

Since the 


as under: 


}mum registered in any August since 1903. 
| beginning of the year the figures ar¢ 


End of— End of— 
January ...... 2:2 BOT -scececeees = 4% 
February ...... 20 PO ib. iiees - 49 
POE: cascsres 29 POP iSccivewe ee 
i BOUT onccctcucn 17 August ........ 2°0 


|} A slight 
and shoe, 


falling off in the iron and steel, textile, boot 
pottery, and glass trades, and a seasonal 


lecline in printing, was compensated for by improve- | 


l;ments in the tinplate, building, brickmaking, and 
' 3 


furnishing trades; while in engineering, shipbuilding, 
and coal mining sik yyment remained goo d, a con- 
tinued demand for workmen in the first two being 
registered by the Labour Exchanges. In the “ insured 
ain hel the une mploved percentage was 3.1, the same 
is in July 


/net increase of £10,600 per week in the wages of 
257,000 wilimetehe: 
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The upward movement in wages was main- | 
| tained ; a iges taking effect in August resulted in a/!h 


Three thousand five hundred | 





(September 20 ee: | 





‘ i} 

if 

blast furnacemen in Scotland suffered a reduc: eau 
with this exception all the changes were up\ ook os i 
most important affecting 175,000 coal ‘lees il 
Northumberland and Durham, 84,700 men ;, on 
federated shipyards, and 5,800 iron and steel m sail 
in Scotland. During the month 102 disputes aceagiaaal 
for an aggregate of 801,600 working days. ee 
affected 80,626 people. an 
i] 

Liverpool Cotton Market.—A correspondent writen 
‘‘ The Liverpool Cotton Association has th's week | 
issued its annual report for the season 1912-13, The || 
average price of middling American cotton for the year 
ending August 31st was 6.76d against 6.00d for the || 
previous season. The average rate for fully good {air || 
brown Egyptian cotton was 9.79d, as compared with || 
gis in 1911-12. The average weekly consumption of |! 
raw cotton in Great Britain during the ear was|| 
83,560 bales, consisting of 67,790 Ameri 8,040 || 
Egyptian, 2,900 Brazilian, 2,200 Peruvian, 1,200 East || 
Indian, 1,180 African, and 250 West Indian, being an || 
increase of 1,610 bales a week or 84,101 bales for the || 
year. The total weight consumed in Great Britain || 
during the twelve months was 2,177,955,889 Ibs, |] 


4a? 
against 2,142,293,320 lbs in the previous season. The| 


| stock of raw cotton at the ports of Great Britain on 
| August 31st was 578,020 bales, as compared with | 
| 605,962 bales in 1912. The total import into Great | 
| Britain compared with the previous year shows a de-| 
| crease Of 689,796 bales American, and an increase of | 
}? 23,669 Brazilian, 608 Egyptian, 25,981 Peruvian, | 

3,744 West Indian, 12,592 African, 30,073 E - Indian, 
| the total decrease being 493,129 bales.” We have also 
|received the report of the secretary of the New 
| Orleans Cotton Exe hange on the United States cotton 
crop for 1912-13. The total crop for the vear ending 
\ugust 31,1913, amounted to 14,167 


,115 bales, show- 
ing a decrease on that of 1911-12 


of 1,971,311 bales, 


decreases of 11.8 and 26.3 per cent. respectively. | 
\lthough lower than the bumper crop of last year, the! 
production is the second largest on record, and has} 
sold for more than any except that of tgio-1r. In 
grade the crop was better than last year. The 
quantities and values of the crops for the last few 
years are given as follows :— 

Values 
Season. Bales. $ 
1908-9 .....ceee000+- 13,825,457 .... 683,794,494 
1909-10 ............ 10,609,668 .... 778,894,095 
1910-11 .......6-+0. 12,120,095 .... 917,355,589 


1911-12 .........0+6 16,138,426 .... 810,280,764 
1912-13. ......00+06- 14,167,115 .... 870,035,059 


; ' 7” 
If the value of cotton seed is added to the figures, the 
actual wealth-producing capacity of the southern 
cotton farms works out at $998,425,059 lor 1912-13, 


as against $937,280,764 in the previous year. [he 
American mills have absorbed more cotton than et 
before, i.e., 5,457,936 bales, as compared with 
5,375,499, and 4,357,192 bales in the two previous 
years. 





Buenos 
rn Rail- 
>t an- 


Amalgamation Scheme.—The boards of the 
| Ayres Great Southern and Buenos Ayres Wes 

| wavs have caused some surprise by their br 
/nouncement that the proposal to amalgamate tl = 
‘lines has been dropped. The petition, asking for ye 
sanction of the Argentine Government, was pr‘ S ag 
in July of last year. No reason is given for the de- 


the two 


‘om- 
‘ision, but it may be surmised that it is due toa | 
First of all, Congress} 


| binatic on of circumstances. 


i ° . baie carta r neh 
| wanted to insist on the construction of certain brat 


: ; ; e rates with 
'lines, and on concessions in the matter of rates W 


regard to commodities carried on behalf of the 
Les gislatures. The companies also appear 4 ro a 
rave overlooked the privil: ‘wes attaching to the rhe 
| ference stock or share issues of both compani ot ss 
holders of the £8,000,000 of 5 per cent. pret eren 


The Buenos Ayres Great Southern and Western) 


1e State} 


and an increase over that of 1910-11 of 2,047,020 bales. | 
Texas has increased its harvest by 12 per cent., but]} 
the ‘‘ other Gulf States ’’ and the Atlantic States show |} 
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. | stock of the Great Southern weet fornee ae supply ; but in Scotland it was otherwise, as the ship- | 
e |] dation to a 20 per cent. premiu mn Par " me e - oy and other big consumers did not lose sight | ti 
nH their stock. The W stare, 48, per cent. pereer |° the fact that the merchants had been very faithful || % | 
‘ell stock of 4£2,552s349 and the 5 Ess cent. preference | allies in the past, and had proved very useful in keep- | | 
|| stock of £300,000 would be entitled to 10 per cent. | ing open foreign sources of supply when the home | i | 
dij The scheme as presented to Congress provided for the | makers threatened to become exorbitant in their || if 
d/| formation of a new company, which presumably would | demands. The fight which the shipbuilders put up || : 

| have entailed payment of the premiums on the stock dees so obstinate that a conference was held between | uit 

i | of both companies, and it was not until June of this | them and the makers, but the opposition was allowed | i 

| vear that the companies wished to alter the scheme, | to fizzle out. Nevertheless, the scheme proved an entire | ih 
~|| so as to provide for the purchase of the W estern by | failure North of the Tweed. It is estimated that last | ae 
k |] | the Great Southern, so as to incur liability for the | Year fully one-half of the material purchased by Scot- |; ih 
| | smaller bonus. Even this, however, would cost nearly | tish consumers Was not subject to rebate, a condition 1 i a j 
| | £300,000, and presumably would not be admitted as of affairs which can hardly be satisfactory to producers I} Hi if 
| soetal ‘ recognised ’’ by the Mitre Law, and for this | any more than to consumers. Indeed, at the height || ii} 
a) | reason, as well as on account of the onerous conditions | of the recent boom makers were quite unable to satisfy || wou 
My H hikels to be imposed by Congress, the matter has been all the demands for material made upon them, and con- ik 
i) | withdraw n before reaching the stage at which the terms | sequently consumers who were compelled to go clse- ; 
| | of the proposed financial arrangements between the two | where for their material would lose the rebate on the f Y 
yt | companies would have to be disclosed to the stock-| Proportion purchased from the associated makers, if iH 
| | holders for their acceptance. On the whole, we think | the strict letter of the agreement was observed. There i] 
1 | stockholders have no reason to regret the withdrawal | Were 23 makers who subscribed to the rebate agree- || tou 

of the scheme. The management of the two lines is | ment, embracing all the more important concerns in 1H 


; 
5 


| their respective districts, but powerful as they un- 
doubtedly are, it is extremely doubtful if the scheme }! 
can be further persisted in. 


l under the same control now, and the economies which 
| might have been made as the result of a complete 
| fysion would have been but small. On the other hand, 
ithe finances of the two lines have not been conducted 
lon identical lines; an amalgamation would have de- 
stroved that continuity of record which forms the 
stockholders’ sole means of judging the merits of 
management. Some of the official reasons for ‘the 
abandonment of the scheme will no doubt be forthcom- 
ing when the reports for the year ended June 30 are 
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The Japanese Stock Markets.—The Japanese Press | 
declares that the depression in the stock markets | 
showed no sign of disappearing at the end of August. |! 
In fact, the situation seemed to be getting worse, and | 
apprehensions were rife of a serious crisis. According | 
to the Nippon, the disturbance in China and the fall || 
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ee , one : , : con . | : 
= and the meetings of shareholders come to be | ;, exports of cotton yarn to that market were largely | 
responsible for the business depression. Another cause | | 
was tightness of money, another the growth of militars f 
| Steel Trade Rebates.—As shrewd observers Pre-| and local expenditure. A great deal of money and t 4 
viously anticipated, one of the first fruits of the easing | -anital has been locked up in light railways and gas || ' 2 
off in the activity in the steel trade is unrest among auth: ahaehale works, ititieradi appare ntly not aan Hehe 
the assoc iated makers. There are three associations, | jy¢ expectations. In the interior of Japan borrowers | : 
which practically regulate prices throughout the | \ere offering from 8} to 9 per cent. for long-term 1) ; 
< =- | ’ 


country, viz., the Scottish, the North-East of England, 
and the Midland. So long as demand is good, it is 
comparatively easy to regulate prices by combination, 
but immediately orders slacken some makers become 
restive under the lack of freedom and competition 
which deprives them of any natural advantage over 
their competitors which they may possess. Three 
members of the Scottish Steelmakers’ Association re- 
cently intimated their intention of freeing themselves 
from their bonds, and subsequently one of them, the 
Glengarnock Iron and Steel Company, actually re- 
signed its membership. In all probability upon the 
action of the other two hangs the fate of the associa- 
ton movement as an important factor in the econom) 
of the steel trade, although an attempt may be made 
to let matters drift along without official suspension in 
the hope that better times will put in an appearance. 
To this course the associated makers may be en- 
couraged by the fact that the malcontents confine their 
®perations to sections, and do not manufacture plates, 
Which are the principal subject of price-maintenance 
‘. * ange. No doubt the difficulty of securing orders 
as been the determining factor in bringing about 
secession at the present juncture, but in addition the 


loans. Matters will not have been mended by the 
quarrel with China, which has alarmed European n- |! 
vestors. 
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The Third Report of the Development Commissioners. |, 
—This interesting document, which deals with the || 
operations for the year up to March 31, 1913, has just |} 
appeared, and can be obtained from the booksellers at | 
the price of 7}d. The amount hitherto allocated to the || 
fund is £2,900,000, out of which grants or loans up to | 
March 31st accounted for £725,988. So far practi- |) 
cally nothing has been done to carry out some impor- || 
tant purposes mentioned in the Act, such as rural trans- 
port, afforestation, land drainage and reclamation, or |} : 
the improvement of canals and inland navigation. Of 
the total money so far granted the lion’s share of 
£448,000 has fallen to agriculture, and 4,105,000 to 
harbours. We have no doubt at all that the Commis- || 
sioners have taken the utmost pains to carry out the 
difficult task imposed upon them. They have already 
prepared an estimate of the amount they propose to |) 
spend up to March 31, 1916, which deserves to be set || 
forth :— 
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ee eens has proved a sore disappointment io . | £ | 1a) 
Scottish makers. The scheme emanated from Scottish Agricultural research and instruction .... 850,000 t ay 
sources, and after much‘discussion was adopted by the Rural industries .......+.+eeeeeess+eee++ 150,000 . ae 
three associations in the autumn of 1911. The scheme Horse and live stock breeding...... eeeeee 400,000 ~ hy 
Provided for the payment monthly ee ara ee Agricultural eee eebdeue “ = | it 
lafter delivery of a teaie be o* gino ul Forestry and afforestation ........- cecce aoe | ; 1? 
a ree § ate or bonus of 5s per ton to Harbours ....-+eeeeeeerecseecerseesens 1 ; 
a nsumers and merchants who confined their pur- Fisheries ....ccccocccccccccescscceccese 100,000 \ , 
4500S 19 > meee bt £ e os) ae nsiiendan 
Ostensibly te ee ee. Caen See CA knee ecgsscexedenssenness EE. IT 
petition, but in additi aan a ae dees - at | This estimate, it will be seen, shows a considerable, | 
he addition it was shrewdly suspected that | /his estimate, . ) 
: “ Makers were desirous of eliminating the mer- | and we think a welcome, extension of their work in the ; 
chants, who constitute, in Scotland particularly, the | direction of afforestation. One danger that must be 
en men between makers and consumers. There | guarded against is that of favouritism; for there is an 
ome, ne merchants to speak of in England, the scheme | enormous number of people who, under the guise of re- 
} Was taken up there heartily by consumers, who practic- | search and development, are anxious to get a pull upon 
jally confine their purchases to British sources of public funds. In this regard the paragraphs relating 
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to the cultivation of tobacco and beet sugar deserve 
spec ial attention, and we propose to exa amine this part 
| of the report in a separate article. 





im ports ance of Dundee might never have been recog- 
nised if Mr Churchill had not gone there after his de- 
| feat at Manc hester ; his quick eye has seen that it is 
| well adapted to serve as a modern iieens against the 
German peril, once so small (see his speeches of four 

irs ago), but now so vast and formidable that he 
| dare not even stick to the ratio which he himself pro- 
| pos ‘-d to the Germans. Local correspondents have in- 
| formed us that, in consequence of these discoveries, 
| the naval expenditure in Dundee was quickly enlarged 
| after Mr Churchill became First Lord of the Ad- 
| miraltv, before which event it was quite insignificant. 
It is, per! aps, less easy to understand why Dundee 
should also be selected for expenditure on preparations 
for warfare in the air, but it was announced on Wed- 
nesday ni ight in the Times, which doubtless had it from 
the Admiralty, that the Admiralty had made a pro- 
visional contract with the Dundee Harbour Board to 
| ‘* within half a mile of the sub- 
marine base, for the establishment of a naval sea- 
plane station, with accommodation for 12 machines 
and the laying down of launching ways.’’ Further- 
more, ‘‘ it is probable that this base will be the head- 
| quarters in Scotland of the naval aircraft, and that a 
| repair factory will also be erected.’’ If this view is 
| correct, there should be a good prospect of a large 
|expenditure of taxpayers’ money in Mr Churchill’s 
| constituency. On the other hand, the ordinary in- 
habitants of Dundee will probably find that the 
proximity of an airship station is an unmitigated 
nuisan e, and we regret on public grounds the creation 
of another dockyard constituency. To judge from a 
note in the Manchester Guardian, the hbenieaine and the 
} note ar Office must be spending public money on air- 
— aft at an unexampled pace. Even so, the corre- 
| 
| 
| 


' 
| 
|. The Strategical Importance of Dundee.—The strategical 
| 
tf 
\ss 


ease a site on the Tay, 


' 





spondent is not quite satisfied, for he remarks, ‘‘ If 
more British aeroplane makers than the fortunate 
three who at present get the bulk of the orders placed 
at home could win the confidence of the Admiral Itvy, we 
Should get on even more rapidly. As it is, the Ad- 
|| miralty have to rely on foreign firms, such as the 
| Borel and Maurice Farman Companies, for a large 
| part of their material, and have, therefore 








P: + eaeeeiandia’ ( : == Bi owing to 
i 3 emp ition of the I rench Gov ernment, to put up 
i ith a very gradual delivery of machines.”’ 

| 

| Palmer's pr 2 ise sg Company.—This company is 
i] one which, though on the Admiralty list, has been 
| unabl in recent years to earn dividends on its ordi- 
| nary al ‘ preference shares; in fact, in the two years 
1907 -§ ad 1908-9 there was a loss on w« rking. The 
|! ate Lord Furness was interested in the company, but 
| its record from the profit-earning point of view is far 
| bel yw the general average of the numerous concerns 
|} with which his name was connected, and even after 
| two vears of shipbuilding prosperity the balance-sheet 
| Shows a debit balance only £12,000 below the maximum 
| whi ich it reached in 1910. In the vears 1899-1G00 


and 1900-1 the ordinary shares received 8 per cent. 
Ner a - > Ay +w . 
| per annum, and for the next six years a steady 
| 5 per cent. was paid. Then began the lean period, the 
j fi ‘1 LIS ° r : ' ' } 
| financial history of which is briefly expressed by the 
| following sum: nary :-— 


Ye | 
Ended Gross | Depre-| Deb. | Divi- | Ord. | Carried 
Sunk Profit. jciation.| . Int. | dends. | Rate. | Forward. 


—<—$—<—$« «| i | | 





te, sll £ £ %, £ 
/1907 ....| 80,673 | 45,000 9,382 30,864 5 15,886 
(1908 .... Dr.48,273 | nil 10,259 | 4981 | nil | Dr.g?.727 


| 1909 .... | Dr.63,669 | nil 15,984 nil nil | Dr.t2*,$8) 


1910 ....} 12552 nil 23,906 nil nil | Dr.138,73% 
 __ 66,346 nil 24.446 nil nil Dr.$6,833 
| 1912 .... 661 nil $2,241 nil nil § Dr.128,414 
aUES .... 36,262 nil 33,995 nil nil Dr.1£6, 146 
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Low water-mark was touched in 1908-9, but thers «.. 
a striking recovery in 1910-11, only to be fol lowed by 
another disastrous vear, when gross profits fell alm Y 
to zero. The bad results of that year were aed 
to the railway and coal strikes, which both. tell withj 
the financial year. For the last six vears ithin 


: <et> aad thing has 
been set aside for depreciation. Two vears 4 a io 


directors had all the property valued, and such oak 

. 7 it Vala 
tion showed a surplus over book values. nN oad 
sidered this inglanly justified their having made nv, 


allowances in the preceding years, and they ha, 
lived on the strength of the surplus shown by th 
valuation, though each report has stated that the 
perties have been maintained in good order out 
venue. But the most important point revea 
above figures is the alarming growth of the interes 
charges for the service of debentures — loans. This 
is reflected in the balance-sheet, in the growth of do. 
bentures and of ‘‘ bills and creditors,”’ ‘hich include 
loans from bankers. How these have expanded in the 
last five years may be seen from the following summary 
of the balance-sheet : 


Liabilities. 





ae 
- ae) 
Deben-| Bills | SBE SHEs SEs | Cash 
| and oaSs |\@9S8!\ Gan 
tures. (4004: = A, see 2° 
Creditrs Sea Q 
June 30— £ £ £ £ £ £ 


1905 .... 432,960 | 193,217 | 786,064 225,929 83.874 310 
1910 .... 489,367 | 151,179 801,119 | 162,882 80,782 54521 
1911 .... 489,367 275,143 884,343 | 358,609 82,949 46,142 
1912 .... 486,033 | 330,378 900,879 392,369 92548 921 
‘1913 .... 484,700 | 556,404 | 910,877 | 412,659 87,511 721 





Although profit-earning capacity is lacking, the book | 


value of the properties has expanded very vonsiderably 


in the period, and there has also been a great advance | 
in the valuation of materials and work in progress (less 


instalments received), which is certified each year by 
the general manager of the company. Last year the 


company purchased the shipyard, graving dock, an di} 


foundry belonging to Robert Stephenson and Co., 
L imited, and a separate company was formed to own 


it. The purchase price was paid by means of deben-|| 


tures issued to the vendor. An attempt bv Palmer’ 
to issue debentures to their own shareholders in Seale 


1912, was not a success. Unfortunately, the expenses | 


inc urred remain on the balance-sheet, and amount to 
£:7,897, in addition to the debit balance of revenue. 





City of London Brewery.—It is announced that the 
general meeting of the City of London Brewery Com- 
pany, which was adjourned last May, is to be held on 
September 24th. It will be remembered that a com- 
mittee of shareholders was formed to investigate the 


position, and to make recommendations as to the con- 


duct of the company’s affairs. At the forth oming 
meeting the propos: als of the shareholders’ committ tee 
for the election of three new directors, Mr W. T. 
Peake Mason, Mr Ernest Marshall, and Mr H. R. Hill, 
will be submitted. The qualification of eac h of these 


of some branch of the brewing business. Apart from 
the recommendation of new direc tors, the sharcholde rs” 
committee appears to be negative rather than pos! itive 
in its suggestions. Two polici ies have recently been 
considered by the directors. First, there was the amal- 
gamation with Messrs Hoare and Co., which was pro- 
posed by the board, but rejected by the debenture- 
holders. The directors then turned their attention to 
the problem of improving the plant in their existing 
premises, and the report issued last May cont: rined the 
following remarks :—‘‘ Apart from the question of any 
working arrangement or amalgamation with ances 
brewery involving removal from the present sife, the 
lines upon which improvements are possible are th 
arrangement of the plant and structure of the present 
brewery, with a view to economies in manufacture and 
| the strengthe ning of administration. Plans {or 
| mode ornising the bre -wery are = the course of prepara- 
tion.”’ In a circular issued about the same time the 


>to 


as ribs d j 


candidates is stated to be based on expert knowledge | 
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for the debenture-holders stated that, in their | 
opinion, an expenditure of less than £50,000 would 
ning the brewery plant up to a modern and 
snoroughly efficient state, in which the cost of produc- 
on would be reduced to a minimum, whilst at the same 
ime saving of waste and improved extracts would 
effect further economies. — Now the shareholders’ com- 
mittee declares itself against any further expenditure 
on the existing premises pending the enlargement of 
the board. This declaration will relieve shareholders 
from the prospect of any immediate call up of capital, 
which expenditure on the lines suggested by the trustees 
for the debenture-holders would probably entail. The 
oroceedings at the meeting will be awaited with much | 
| 


+ ¢ 
] 5 
tr stee 


nterest, for vigorous and immediate steps are needed to 
retrieve the company’s position. 





The Rice Market.—The condition of the rice crop in 
Japan showed great improvement at the end of August, 
and there was promise of an abundant harvest ; prices 
were consequently weakening. In view of the proba- | 
bility of a good harvest, holders of foreign rice were | 
placed in a difficulty, and stood to lose 4s (2 yen) per 
day, as the price then current was 16.65 yen for Sep- 
tember delivery. The final returns of the Japan crop 
are likely to prove very similar to last year’s figures. 
The quotations of Burma and Rangoon rice have been 
rising during the past two months owing to a growing 
demand on Indian account, while a congestion of ship- 
ping at Calcutta has also had something to do with it. 
But in spite of the advance, quotations for Rangoon 
rice are still well below the level of a year ago. The 
crux of the situation lies in the results of the huge 
Bengal crop, which was estimated at about 20,000,000 
tons. Excessive rains have been falling in Bengal, and 
fears of a serious shortage are entertained. If these 
fears are realised, rice quotations are likely to advance 
sharply. In Siam, on the contrary, the crop is reported 
to be much in need of rain. F 


_ 


Dutch Finance. — Our Amsterdam correspondent 
writes: A proposal has been submitted to and accepted 
by the Municipal Council of Amsterdam for raising the 
rate of interest on the unissued half of the 20,000,000 fl 
City of Amsterdam loan from 4 per cent. to 4} per 
cent., subject to the sanction of the committee of the 
Provincial Council. Thus the capital of the Nether- 
lands finds its credit reduced to the level on which 
leading Canadian cities can borrow in London. The 
above decision, which certainly will enable the city to 
cotain par or slightly above for its bonds, probably 
provides a somewhat less costly way than the issue of 
« 4 per cent. loan, considering that the bonds can be 
tonverted at any time, and that they will be redeemed 
by drawings at par by means of a sinking fund of 
* per cent. per annum, which latter would represent a 
‘onsiderable sacrifice in the case of a 4 per cent. loan, 
‘or which it seems doubtful whether at present much 
are than, say, about 94 per cent. could have been 
ootained. Yet it affords again striking evidence of 
mn uniavourable State of the investment market, and 
#80 incidentally of the attitude of capitalists towards 
(, ree stream of municipal borrowings. The 
_hment on Saturday will accept tenders for 
(:000,000 fl in two months’ Treasury bills, dated Sep- 
a t 25th, maturing November 25, 1913, in de- 
a of 50,000 fl and 10,000 fl. All allotments 

" made at a uniform price—viz., the lowest bid 
th ‘€pted by the Minister of Finance—but tenders above 
_* hgure will receive preference in respect of the 
* yng tted. A successful introduction was made 
shares re Bourse here of Russian General Oil 
1... #279 per cent., applications under 4,1,000 re- 
+ "8 the full amount, and those above 80 per cent. 
my € on the day of introduction rose to 235, and 


ad Snsiderable amount was sold back to London on the 
advance, 


\ 
the 
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Salonika and Albania.—Though, of course, we do not | 
grudge any able man a promution, yet— considering || 
the immense importance to British shipowners and || 
merchants of Salonika, which has been practically a || 
free port under the low Turkish tarifi—we are ¢x-red- || 
ingly sorry to see that the Foreign Office has appointed 1 
Mr Lamb, our Consul-General at Salonika, at this par- 
ticular juncture to represent Great Britain on the Inter- 
national Commission of Control for Albania. Mr Lamb 
is reported to have already left to meet the other Com- | 
missioners in Brindisi. It seems very unfortunate that | 
our great commercial interests in Salonika should thus 
lose their oflicial representative at a moment when all 
the resources of commercial diplomacy should be em- 
ployed at Salonika on behalf of our shipping trade, 
which at present is ahead even of the Austrian in this | 
great harbour. 





the following list of wills proved, with the amount of 


| 
Wills and Bequests.—The Illustrated London News gives | 
personalty in each case :— | 


jf } 
Duchess of Northumberland, Alnwick Castle............... 4.559 
Lord Arthur Cecil, The Mount, Sway, Hants ............ 17,182 


’ 

Mr Joseph Errington, Beaconsfield House, Barnard 
Castle 
Dame Georgina Harriet Dorington, Lypiatt Park, 
SPRMUNEEY ccudcnaddl cuainisbadsansilebelacdisietindamicinietcadiedst Gasman 21,230 i 
Major-General Sir Arthur Frederic Warren, K.C.B., i 
Worting House, Basingstoke | 
| 

| 

' 


pcismehiguinccsiaasiaacinn 24,044 
Mrs Anne Jane Thornton, High Beach, Westgate 

SUEY cindcadaacecabbad be thion keinitescnctalaaessidiakeaeionasetas 197,594 |} 
Mr Joseph Stanclyffe Hurst, Copt Hewick Hall, Ripon 292,930 | 
Mr William Ball, Hillside, Strood .........cccccccccccccccces 106,959 |} 
Mr Walter Beales Clark, Elmfield, Stoney Gate, 

EE is cacacbidaincncsakescccanccsanciactenieunsausatacadioneutasnss 85,3 2| 
Mr John Woodcock, Oakley, Rawtenstall ... ose | 73,079 | 


Mr Henry Baxter, Hartley House, Chipping Norton ... 68,698 ] 
Mr Joshua Francis Garnett, The Knoll, Idle, Bradford 59,619 |} 
Mr Henry Frederick Dodgson, Green Lodge, Boving- 

Ces TIDY acaceccsscsindapatsdaccccnssansivecsessusaneecessshcdacantas 49,227 | 





Foreign & Colonial Correspondence. 





| 
1 
GERMANY.—MONETARY IMPROVEMENT—SOCIAL ] 
DEMOCRATIC CONGRESS—AUGUST TRADE— | 
IRON AND STEBL—TEXTILES. 1 


(FROM OUR CORRESPONDENT.) 


} 
BERLIN, September 18. | 
THE belief that the Reichsbank will reduce its rate next | 
month, referred to in my letter of last week, has sud- | 
denly begun to find acceptance. Some of the big joint- | 
stock banks, in their latest weekly circulars, have en-| 
couraged the expectation of a reduction. There are 
also reports in circulation to the effect that officials 
of the Reichsbank itself have latterly given distinct 
assurances that the rate would be lowered, but these 
reports are probably too highly coloured. At any rate, 
the developments within a week have been favourable, 
and have further raised the hopes of the financial com- 
munity in the matter. The rate for short bills, indeed, 
rose further to-day, and there will most probably be 
further advances before the end of the month ; also 
the rate for money at call is higher this week under a 
heavy demand. Nevertheless, the position of the 
Reichsbank has improved so rapidly of late that it will | 
probably be well able to adopt a lower rate in October 
unless the demands to be made upon it at the end of 
this month reach quite unexpected proportions. Cer- | 
tainlv the return issued to-day is calculated to support | 
the predictions of a lower rate, the total recover) 
having reached 44,425,000, as C ympared with only 
£2,475,000 a year ago. Itis a highly significant fact || 
that the increase of discounts last week reached only 
£700,000, whereas the expansi yn had be on £,3+450,000 || 
‘last vear. This return of the Rjeichsbank ts still more 

remarkable for another fact; it shows, namely, for 
the first time in nearly eleven months a stronger status | 
than the parallel return of the previous year. The posi-| 
tion of the Bank, as measured by the note reserve, 1s | 
| now £1,700,000 better than a year ago. A gain of | 
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'the Bank are concerned, it would seem that—with a 
' metal stock £9,860,000 greater than a year ago, and 


| spect to its outstanding 
| assistance to be expected from abroad. 
| owes the Seehandlung very large amounts, falling due 


| repayment, 


Saturday, and the first two days of this week. 
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£,1,954,000 in the gold stock (last year, £679,000) re- 
flects the considerable imports of gold made from Eng- 
land within a week. A continuance of this movement 
is rendered probable by a further increase of £271,000, 


| despite the arrivals of gold, in the item of miscella- 


assets. So far as the further developments at 


a portfolio £,13,650,000 lighter—it should make a con- 
siderably better showing at the end of the quarter than 
last year. Of course, the pressure upon the Bank will 
be influenced by the course of the Seehandlung in re- 
maturities, and by the further 
The market 


t 


about the end of next week, and it is expected that a 
very large part of these will be called in. It is still men- 


| tioned that foreign bankers, particularly English and 
(| French, are buying discounts. 


The low level of the 
foreign exchanges, however, tends to restrict foreign 
transactions, owing to the risk of loss on exchange at 
except, of course, where that risk is 
at this end. One favourable fact of con- 
siderahle import is that much money that had been 
loaned in Russia some time ago is now returning to 
Berlin. The rate of exchange on St. Petersburg, how- 
ver, is rising pretty sharply, owing to the fact that 


assumed 


|the grain export movement from Russia has set in 
|| Strongly. 


The Bourse showed a rather strong recovery on 


Traders 
were particularly encouraged by the strong rise of 
Canadian Pacific shares in New York and the general 


_tone of that market, by better iron market news from 


that side, but more especially by the better outlook in 
our money market. The buying, however, was con- 
fined almost wholly to the professional element ; never- 
theless, it assumed preity large proportions till yester- 
day, when a reaction and lighter trading followed upon 
the advances of the previous two or three days. One 


|of the most noteworthy features of the market for 


| and to a less degree the 34 per cent. loans. 


| largely due to a 


i+ 


| market 


| leader. 


+ Fae 


above a week has been the strength of Imperial Threes, 
During 
last week and the first two days of this week the Threes 
gained 2.25, and the 34 per cent. loan 1.10. The rise was 
speculative movement based upon hopes 
that the Bank rate would be reduced ; also that, in view 
of the heavy fall of the Threes for several months, a big 
recovery must be expected as soon as general money 
conditions become normal. By yesterday, 
however, a moderate reaction occurred, due to rumours 
that the Empire will soon bring out a new loan; but 
this was officially denied later. Iron and coal stocks 


have made good gains within a week, notwithstanding 


‘ 
‘ 


| the unsatisfactory reports from both those trades. 


On Sunday the annual congress of the Social De- 
mocratic party was opened at Jena. The first dav, 
which was devoted mainly to the memory of Bebel, 
hvought a surprise, at least for the outside world, in 
the executive’s nomination of a successor to the dead 
Instead of Herr Scheidemann or Herr Haase, 
as had been generally expected, or of one of the 
younger leaders from the Radical or Revisionist group, 
its choice fell upon Herr Ebert, a party official unheard 
of by the outside world, and in Socialist circles known, 
up to new, only for his business capacity. A second 
surprise awaited those who expected the party quarrels 
that have been simmering for years to burst out with 
full vigour now that Bebel’s influence is removed. 
\ithough one of the most disputed questions, the action 

{ the party in voting for the financial measures con- 
nected with the recent Army Bill, has still to be dis- 


cussed, it would seem certain that peace and unity | 


will be preserved, and that the executive has triumphed 
| along the line. The much feared general strike 
de} 
the . N940r af h- — vol > » : 
the campaign of that inveterate revolutionary Rosa 
Luxemburg, was almost a fiasco. 


tha 


executive Herr Scheidemann made a brilliant de- 


| fence of its refusal to consider the general strike, asa! 


ee 
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bate, which has been raised into such prominence by | 


As spokesman for | 


~.e-e—-—-—$. 
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means of obtaining a reform in the Pruss; 
a practical proposition for the immediate 
Analogies drawn from Russia and Belgir 


lum we re 


iN franch; 


ise 


luture 


said, useless as far as Germany was concerned "a. 
general strike was a powerful weapon, and a : 
Bebel used to say, the ultima ratio of social dates 
cracy, but long preparation and a much wi,. 
organisation of the workers would he nneies 
before any such movement could be undertalce, as 
representative of the trade unions made ‘t clear sh. 


organised labour was on the side of the executive « 
that despite all the eloquence that Rosa Luxemby, 
could command, and despite the unexps 


tone of the Radical demands, their resolution 


v 


feated by a majority of two to one, and th 


executive accepted almost unanimously. Am 
minor questions discussed were the la 
shown by the Socialist young people’s movement 


stagnation of party membership, the possibility 
special woman’s congress, and the necessity of furth 
legislation for the protection of child labour. | 
were expressed that, after its orgy of military 


expendi- 
ture, the Reichstag might now be turned to the s 5 
work of social reform. 
The statistics of foreign trade for August show 


fall in imports from £/43,225,000 in August, 1911, to 
£.40,225,000 in the present year ; imports, on the other 
hand, have risen by over a_ million pounds, from 
537,530,000 to £,38,570,000. For the first eight 
months of the year imports were £.355,100,000, as 
compared with £352,625,000 in IgI1, exports 
£;:327,630,000, as compared with 281,540,000 a year 


ago. For the same month traffic receipts on the 
German railways were 48,800,000, an increase of | 
£,500,000 on the corresponding month of 1912; at the 


~ 
same time, the increase on July’s figures was only 
£150,000, as compared with an increase of £ 
in the figures of that month over June. 


550,000 | 


Taken all to- 


gether, the official figures for employment during | 
August show little variation from those of the previous | 


month ; compared, however, with those of the previous 

year, they are considerably worse. According to th 

reports of the Krankenkassen, the number of members 
in employment were 5,296,645, an increase of 19,105 
on the previous month, but a smaller rise than 1s 
usual at this time of the year. Fifteen of the larger | 
trade unions, with a total membership of 1,700,009, | 
report that 2.6 per cent. of their members were with- 
out work, the same percentage as the previous month, | 
but 1 per cent. higher than at the end of August a} 
year ago. The figures of the labour exchanges show | 
a slight improvement on those of the previous month, | 
but no more than the average for this time of the year. || 
In the coal and iron industries employment appears to} 
be good ; on the other hand, there are many complaints } 
from the textile, wood, and building trades. 


the Rhineland | 


Contrary to general expectation, 


Westphalian Coal Syndicate, at its meeting last week, | 


. | 
decided to retain the price of coke at its present high | 
level for the rest of the year. By this action the Iron | 
industry has been put in a difficult position. The ene 
of finished goods has sunk rapidly, without any allevia- 
tion in the cost of raw iron, which is dependent larger | 
on the price of coke. Fortunately, the price 0! yore 
for the first part of 1914 has not yet been fixed, = 
should the hoped-for reduction then come, a fall in raw 
iron prices will certainly follow. In the rent 
a general feeling in the iron and steel industy | 
for finished goods have reached oer 
deepest level. Customers have been holding back for) 
so long that new orders will be bound to eae 
shortly, especially with the revival that is expe 2 | 
to follow easier conditions on the money market. am 
the same time, the Government’s demand for a | 
materials is very large, and large orders will be! 


Re 


° . at , lz Ww. j 
volved in the carrying out of the recent ey Per ict 
Consternation has been caused in spinning ci" There | 


cotton. 
harvest woul 

et 
for the mos! 
needs. | 


| the unexpected rise in the price of raw 


was a general expectation that the new 
| be accompanied by lower prices, and, te 
' part, consumers had neglected to cover tneir 


i 
! 
| 
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| The situation is 
The sist kept down, both by the general stagnation | 


and by an expectation of a reduction in | 
material. In the weaving industry, | 
‘cotton-silk ’’ branch, which is being 


have been 
{the market 
the cost of raw 


+ from the . ; 
yee favoured by the present fashions, the situa- 


| 
es tittle better. Buyers continue to hang back, and | 
om or which have kept up the market for 
Naan are beginning to fall away. Up to now a | 
revival in business had been hoped for, as a result of 
the establishment of peace in the Balkans and a large 
atin crop. But these hopes have not been realised, 
a ‘s already talk of large restrictions in out- 


1 ¢} ‘ 2qGN 
and there iS alicantl, 
al 


ion orders, 


Despite various unfavourable factors, the feeling is 
rowing that the fears of a coming industrial crisis 
pave heen exaggerated. Export figures are excellent, 
the harvests better than had been recently expected, and 
-ailway returns satisfactory enough. It is true that 
business in the heavy industries is quiet, but that has 
heen foreseen and prepared against a long time back 
by most firms concerned. The weak spot in Germany 

; is the building trade. For some time back orders for 
industrial building have been entirely absent, and 
speculative building has been prevented by tightness 
of the money market, consequent on the disturbances 
in the Balkans and the fear of European complications. 
The result has been unemployment in this and depen- 
dent industries, which, being concentrated in_ large 


entres, like Berlin, is especially noticeable. But, with 
the restoration of peace and a gradual recovery of 


confidence, cheap money and a revival of building is 
expected next vear, especially as the need for more 

dwelling-houses is already becoming urgent. Unfor- 

, tunately, however, this will have little effect on the in- 
f evitable distress among building and other labourers in 
the coming winter. 





FRANCE.—PRICES GENERALLY FIRMER—FALL 
IN RENTES—FOREIGN TRADE—THE GRAIN 
HARVEST AND THE CUSTOMS. 


(FROM OUR CORRESPONDENT. ) 


Paris, September 18. 

Arter the persistent and very sharp rise that took 
place, one expected easier prices, especially in Rentes, 
where the market, as always, has lately been of a 
somewhat artificial character. In fact, considerable 
liquidations on Wednesday sent Rentes down, but 
the expected movement of stocks, Sunday having 
intervened, failed to produce any marked effect 
on the market. Generally speaking, however, the con- 
dition of the share market was favourable to buyers, 
| and most of the provisional agreements were definitely 
concluded. Prices were as follows :—1,777{ for the 
| Banque de Paris; 1,719f for Crédit Lyonnais; 1,147! 
‘or the Banque de l'Union Parisienne ; 5,450f for Suez ; 
l05! oc for Russian 1906. The condition of the 

market may be described as dull. The re-establishment 

o peace in the Balkans did not provoke enthusiasm. 

Operators are inclined to consolidate their position and 

Wait till October before taking any decisive step. The 

course of liquidation was as had been foreseen. 

\s Was expected money rose above the figure of a fort- 

night ago. A rate varying from 3} to 3} or 4 per 

“ent. did not prevent an easy settlement, although it 

a 7 —s realisation by buyers. The influence of 

, On the market was slight. In the case of Rentes, 

Where the market is an artificial one, there 


however, 

es a °,° : 

i ‘* 4 tall in addition to the amount of interest 
deducted, 
te The terms on which liquidations have been made 
oa os the actual margins of security generally ac- 
d Pted in recent loan transactions. The proportion of 
-_ . ‘| c j ac 
gai ~y held back during the last two weeks has 
Zaine “ae: 5 . : : ‘ 
; “€d in importance, as being now available for new 
Towrct ; 

_w 

tion .. : . 
and have just been introduced on the Paris Bourse, 
— more 


Precise information is beginning to come 
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made worse by the fact that yarn prices out as to the flotation of 














‘. The shares of the Russian General Oil Corpora- 





a Turkish loan. On the one 
hand, EF rance would consent to construct a railroad in 
Armenia without w aiting to secure an advantage; on 
the other, there will be a concession for the Syrian 
railway, with the result that France will agree to the 
issue Of a 700 million Turkish loan, a loan simply for 
the purpose of enabling Turkey to set her finances in | 
order, reorganise her administration, and lav the basis 
of an economic revival; a loan not 


ei to be devoted t 7 
military purposes. 


mili All the same, it will be surprising 
if Turkey does not place any orders for the armour or 
armament in France. As for the talk of a Servian 
loan, negotiations are said to be in a fairl advanced 
stage already, a group of bankers being on the point of 
agreeing to something of the nature of a 5 per cent. loan, 
lhe Greek loan is also well under wav : the bankers in- 
terested are said to have secured a concession for the 
railway from Salonika to Larissa. 
over, to judge from the somewhat contradictorv 
rumours which abound, the Austrian Government is 
thinking of coming to France in search of money. How 
far public opinion would be encouraging to such 
application is doubtful. People talk, but 
convincingly, of an application from the directors of 
the Mexican National Bank for a loan of 
pesos on behalf of their Government. 
Official figures of the foreign trade of France 


Apparently, more- 


an 


not very 
five million 


for 
the first eight months of 1913 have just been published. 
They fully confirm what has been previously stated 
here on this head. The principal totals may usefully 
be compared with those for the corre spondi ; 
of 1912 :— 


r) 
il 


(In millions of francs.) 
1912. 
(First Eight 
Months.) 
Food stuffs ..... atbdeccasss . SLE 4a 
Raw materials.............. 8,207,824 .. 
Manufactured articles ... 1,027,860 .. 


(First Eight 
Months.) 
1,200,125 
3,283,970 
] 085,353 


ImPoRTsS— 


Totals .wecccccescevee 5,447,621 .. 5,589,338 

Exports— 
POO stele weccccccccccccts 510,655 .. 523,786 
Raw materials............+. 1,250,874 .. 1,206,484 
Manufactured goods ........ 2,198,143 .. 2,370,358 
Postal packages ..........+. 312,175 .. 357,251 
Totals ..ccccssecees- 4,271,848 4,457,879 


The net result, then, isa marked increase in the voluue 
of trade; a reduced importation of foodstuffs; a con- 
tinued increase in the import of foreign manufactured 
goods, accompanied by increased exportation of goods 
of the same class of home manufacture. 

The harvest being now well advanced, if not already 
completed over the larger part of the country, it ts 
possible to expand and for the most part to confirm the 
estimates of the total vield already given. The season 
has not been a very good one for the wheat harvest in 
France. The gathering in of the crops has been 
highly irregular, and this irregularity has reacted un- 
favourably on the harvest as a whole. In some dis- 
the vield will be 10, 20, and even in some parts 30 per 
cent. below last vear’s crops. At the same time, 
taking the harvest as a whole, although the quantit; 
is inferior to last year’s, the quality is good. Except 


7 
t 


the Eastern region, where the corn has had to be cut 


before it was fully ripe, and great difficulties experi- 

. . é: . . . ’ p . — 1. 
enced in getting it in in time, the wheat ts, gen rally 
speaking, dry and clean. The area under cultivation, 


some 6,845,000 hectares, is only some 1,000 OF 2,000 


hectares inferior to that of rg12. In the N wrthern 
region, comprising the most pr ductive departments 
and areas which gain a real advantage from a protec- 
tive tariff, the average vield will be some 30 hectolitres 
to the acre, whereas last year as much as 35 to 40 
hectolitres was secured. In the Centre many de- 


partments have suffered heavily, and the returns for 
most show a yield as much as a quarter below the 1912 
harvest, while some even fall as low as 10 hectolitres 
per acre. 
The total 
107,400,000 hectolitres, 


harvest for 1913 will probably touch 


“i949 


| 
a A ee eeialanamainnle 


547 


g period | 
1913 


tricts average crops have been secured, but in others | 


27,750,000 coming from the 


se ace 


a meager 
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‘| North. This total represents a falling oft of 10,600,000 a: Bent. 18. Sept. 11. 
| hectolitres in comparison with the estima ed h uve st Southern Railway .<s. 600.219 0 .. 1155 e t 
of 1912. The quality, however, is superior, a specific | Cttoman Bank ........ 230.. 668 0 | ...4 
| weight of 77.50 kilos being returned; and this gives a | Meridional of Italy Rails 500 .. 545 0 .. 542 9 : 7 0 
| total of 83,235,000 quintals, whereas for 1912 ony ee ae —— 500... 134 0 .. 138 9 3? 
| 91,182,000 quintals were represented by a harvest of cares —, ares = ‘a po : - ri 0 + 19 
| 118 hectolitres, or 90,750,000 quintals according to the | Saragossa Bonds ...... 500... 861 0 |. 963 Z os 
| revised returns. Moreover, it should be borne in 2 0 
mind that the consumption of cereals in France r 
amounts normally to 94,600,000 quintals, a figure | aysrRIA-HUNGARY —§TOCK Ex - 
which would be considerably larger if the consumer | CHANGE QUoTa 


were not half strangled by protective duties, which pre- TIONS —STAGNATION OF BUSINESS — AGRI. 
vent his using his money to buy as much corn as the CULTURE IN HUNGARY. 


same sum would purchase on the English market. As (FROM OUR CORRESPONDENT.) 
a matter of fact, last season’s consumption has ex- 
ceeded the 944 million quintals generally allowed, for] ; , 
the simple reason that last year’s wheat, being inferior THE certainty of punce in the Balkans produced a stat 
in quality, ground badly, so that a larger weight of | of financial stagnation which has been abnormal); 
corn had to go to produce a given quantity of bread. | tracted. There is practically no business doing. \, 
Thus it is probable that, despite the fact that 124 | orders are coming in. Many manufacturers have had 
million quintals were imported from abroad, but little " ae 
of last year’s harvest remained over. It is clear enough 
that France will have to go abroad for a pretty big 
number of quintals this year. Since the harvests else- 
where scem to be good, there should be no difficulty in 
getting the necessary food for the French consumer, 
though it can have no competitive effect on the French 
protected market. The consumer will simply go on 
paying some 7f more for his corn than it is worth in 
the free market. 


Vienna, September 16 


to shut down their works, while the majority have r 
duced their output by 30 per cent. or more. Th 
textile industry is passing through a crisis which has 
lasted four years, and of which the end is not vet jp 
sight. The iron trade is very much in the same plight. 
Building, in comparison with last year, has gone down 
50 per cent. Coal is still in demand, but fears are 
entertained that orders will soon be at a standstill 
The number of unemployed is increasing in an alarm- 
ing manner, and money is still so dear as to restrict 

The returns of the Bank of France for this week, enterprise severely. The prolongation of the unsettled 
og oe and the corresponding week of last year are} state in the Balkans prevents merchants and manufae- 
as follows :— 


turers from collecting their obligations, and many have 







DEBTOR. had to borrow money at high interest to carry on their +m 
Sept. 38,1913. Sept. 11,1913. Sept. 19,1912. | business, because they are unable to obtain what is due \ 
f ce f ce f c ’ ‘ The 2c entertaine > gericulturists in 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182500000 ‘0 | tO them. The hopes entertained by agriculturists in t 
Profits in addition to capital 8,006,145 84 .. 8,006.145 84 .. 8,006,145 84 | Hungary of seeing the rainy and abnormally cold ; 
Reserve............ cosseeee 22105750 14 .. 22,105,750 14 .. 2210575014) > - ; oy ; - 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4000000 9| Summer followed by a warm, dry autumn, have 
Special reserve ..... veeeeee 8,407,444 16 .. 8,407,444.16 .. 8,407,444 16 - bee artly realise ‘he weather improved ’ 
Notes in circulation ........5,521,234.065 0 16516884850 0 ..5l727180%0 0 /ClY been partly realised. The weather improved t 
Interest on securities ...... 25,835,588 28 .. © 26,421,112 29 .. ” 24,080,434 41 certainly, and the sun was seen for days together, ¢ 
ank notes t coovscce 3,947, oe »147, 2 ee 5 ‘ G , ~ ass j + | °T , 
aoe, aoe * altaeae = senoe ets 4, | but 24 hours never once passed without a thunder- 
Current accounts, Paris.... 583,966,985 24 .. 557,751,541 8 .. 501,311,392 38| storm or a shower. Therefore, the amount of the 
Do branch banks...... 86,508,757 0 .. 84,029,137 0 .. 179,151,370 0 . | ch i 
Dividends payable..... coose | «62,871.018 11 .. 2.986.103 11 .. 9,493 539 1l harvest of all kinds of corn and vegetables, which ts | 
Sn unas soes oe . . ae = * ae = still out in the fields, cannot even be estimated. Maize, 


Sundries .........sseceeees 229,515,627 34 .. 217,652,731 41 .. 21843683311 | for instance, is so much behind its time that it will 
Total ......+0+0++0++-6959,921,433 7 ..6915074,285 87 ..6,554,945,384 16 | Have to be harvested at the same time as sugar beet, 

a circumstance which will send wages up very high. 

CREDITOR. It is probable that maize will have to remain in the 








f a ~ *e- . S . “2p 7 
Cash in hand ..............4,087,246506 53 ..4,072037,167 44 ..4,047,025,382 31 | fields so long that if an early winter sets in there will 
| Commercial bilis overdue .. 78,600 28 ..  1.988.96738 .. | 37,669 30| be ssibility arir for winter 
| Discounts in Paris ........ 447,563,081 81 .. 439571469 10 |. 325,256831 16 be no possibility of a a om — aaatel *) 
Foreign bills ............ 17,917,385 5 .. 1807212113 .. 14082655 23| Corn. The reason for this lateness in the maize croj 
| Treaeury bills......... i > ee ae is interesti i th of June 
| ee enn 943,273,049 0°: s07e10762 0 2. 826428113 60 | ‘8. interesting. In the middle of the month ca 
| Advances on bullionin Paris = 728,000 0 .. 728,000 0 .. 637,825 52 | When the young plants were coming on well, tere 
‘ |} Doin branch banke...... f : 


| Do in public securities .. 194,241,234 88 1. 193873010 18 *: 191,766367 0 | W2S a night frost in the great Hungarian plain, and for 
> e ” ~ = 7 ~ . *s 1. 

Pi 4) ~eee — R —— $95,063,856 0 | five weeks it seemed as if the plants had been killed 

Temporary advances(floods) 5.798.500 0 |. 5,798,500 0 :. 6797500 0| by the frost. But towards the end of July a fresa 





Government stock reserv .980,7 os 5 row : » fad and 

Dodispouble.. nn. SneTeS es aos79793 8 1 oa,es0. 76.30 growth appeared from the centre of th fad d and 

i | Rentes Immobilisées ...... 100,C00,000 0 .. 100,000020 0 .. 100,000,000 0 | dried plants, and the plants grew so sturdy and strong 

| Premises and furniture .... 43,050,394 87 .. 43030,381 67 .. 39,746,372 70 | ¢p,. cael » a rich harves ises, if they are 
4 | Expenses of management.. 5,866,764 47 .. 5,633,766 70 .. 5,052.44] 95 that even now a ric larvest promises, oer 

e Employ special reserve .... 8.407.391 1 .. 8,407,394 1 ©. 8,407,444 16 | allowed to ripen fully. Only once before within living 


Wj | Sundries .................. 257,929,706 18 .. 252,275,101 27 |. 183,431,388 90 











| 

| 7 ° 

i aabals | memory has Hungary experienced a frost in June. 
Otal «reeveeeveree ne 6,959,921,433 7. .6,915,074,285 87. .6,554,945,384 16 | j 


ca ; - ainsi: meal 
Chis was in June, 1866, when there were great coins» 


3 j 
a | BANK OF FRANCE RATES. in Budapest for the King’s Coronation. pean 
t bs AINE eiliiliidihniiminesicinesiowinsonsie 3 ee ee ee 
R Advances on bullion ..........cccccececes pSenanne iemdin —h novels. The King and Queen, he says, 
: Advances on public securities ...........ssecccccscccccece 4 and ladies were dancing in the Royal castle a‘ Buda, 
The following were to-day’s closing prices and the |@"¢ Were enjoying the happy hours. There was 4 


noticeG 


a 


| variations on the week :— splendid moon in a clear sky, and some oe oye 

Sept. 18 Sept that the lofty windows of the ballroom were a! ™ 
Se} ' Sept. 

Par. f c f 


~ 
_ 
. 







| c f ¢ | once covered with glittering arabesques and ween? 
| Three per Cents. ...... 100.. 8935 .. 9010 — 075 | Everyone admired the beauty of the unwonted spectackt 
0 


if Was 


| Russian Fives of 1906.. 100.. 10550 .. 105 5 fin of frost in June, and agreed that this was all that 





| Bennet yn Shar 208 488 0 “4060 + 25 0 | amed to compete he wonderful decorations of 

Comptoir d’Escompte.. 500 .. 1,068 0 °:1,069 0 — 1 0 | fine hall. But an old Hungarian nobleman ‘t© | | 

| Crédit Lyonnais ....., 509 ..1,718 0 ..1,719 0 — 1 0 | company cease laughing and rejoicing. This) © 

Fe ee saneseen _ ea 931 0 .. 9236 0 + 5 O | declared, was no spectacle to enjoy and laugh over, aa 

| Northern Raiiway s.<. 500-1795 0 [1733 9 28 o | <t,th’s moment a whole country is doomed Me 4 vin 
|| Western Railway...... 500.. 918 0 .. 918 0 famine ! And so it proved, for Hungary )% 

|| Orleans Railway ....., 500 ..1,352 0 ..1,360 0 — 8 0 | harvest that year. 56 holds only 

| Eastern Railway ...... 500... 935 0 .. 935 0 sik Of course a comparison of 1913 and 1866 holds 0m 

|| Lyons Railway........ 500 ..1,321 0 ..1325 0 — 4 0 lof certain crops. Hay is one of them. The 1 — 
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-ain made grass and clover grow so fast, that it had to 
rain five times eV erywhere and six times in some 
. oak But the hay of the first cutting was not dry 
sted ime of the third and fourth cutting. Most of the 
hay of 1913 in Hungary is nearly black and full of 
mildew, so that the farmers prefer to give their cattle 
a straw, and are even afraid of putting the hay under 
heir feet lest they should breathe the mildew and suffer 
n uence. 
ae official estimates of this year’s harvest 
‘. Hungary show that the estimates formed 
three weeks ago are being very generally realised, 
Jthough with regard to the most important crops— 
wheat, maize, and potatoes—the figures are far 
eneath those of last year’s excellent harvest. These 
the figures as given in the last official report :— 


Estimate 

To-day's Three Weeks Harvest, 
Estimate. Ago. 1912. 

Mil. Metr. Mil. Metr. Mil. Metr. 
Cwt Cwt. Cwt 
Whest.cccccscce STB cece GD acre WIT 
Dee sccccecsce | 6S Cetee ED Cleees DS 
Barley......---- L651 .... 1659 .... 15°27 
Ce cceccecces «=D 6 ctee I ees 6 6 
Males cccccccsce OSS nee GH 1... TID 
PolabesBecccesee | «FEUTB ccee =A Oteee 2S SST 
Sugar beets .... 47°55 .... WEL .... 47°95 

To these figures those of the estimated harvest of 


Croatia and Slavonia must be added, which bring uy 
the total figure for wheat to 45,361,519 metrical cwts, 
rve to 14,225,930 metrical cwts, barley to 
metrical cwts, and oats to 
The prices at which 
their products may interest the British reader. An ex- 
fertile district in Southern Hungary is the 
Neusatz Comitat, whose capital is situated on a delta of 
Danube opposite Peterwardein. The inhabitants 
are German and Hungarians, an industrious and 
ibstemious people. Thanks to a favourable climate and 
their own hard work they obtain fine results from their 
helds and their gardens. For one very large head of 
abDage Wel 


ef ding], 


1 
i 
| 
i 
i 


ghing about five pounds they get 2 hellers 
less than a farthing); for 30 firm mane of lettuce, 2 
hellers; for 1 kilo (2 Ibs) tomatoes, 2 hellers; beans, 
peas, carrots, cauliflowers, &c., in proportion. Last 


May Neusatz was able to send 5,000 railway trucks full 
of early vegetables to Berlin, where they found a reads 
market, a1 a although the journey is long and expensive, 


uld be sold at half the price of vegetables grown in | 


Germany, In other parts of Hungary Bulgarian 
in February, rent ground near a river, 
Work Out a primitive system of irrigation by which they 
flood their vegetables every evening, and find a read\ 
sale for the enormous quantities of tomatoes, seelie 
and cd — of vegetables which they grow. 
When they ha sold out everything at the end 


Octo! 
This year very few 


gard ners come 


me} lon ns, 


er they return to Bulgaria. 
ime On account of the war. 


LL 


JAPAN. FINANCIAL ADJUSTMENT—RAILWAY 
RATES AND SHIPPING SUBSIDIES. 


(FROM A CORRESPONDENT.) 





YOKOHAMA, September 1. 


Tue t: 
: task of adjt isting the national finances, which was 


base: 


hee, avrcers still to be incomplete. According to 
a ¢ Tok yo | ournals, the Government is confronted by 
fu F Githculties as a result of the falling off of de- 
aE in the Post Office S savings Bank. The projected 
on istm nt of the Budget re quired an increase of re- 
3 about whereas it now seems 


aout 35 million yen, 
‘at the end of the year will see a falling off of 





ha _ millions, the decrease at the end of May 
intel one OVEr 138 million yen as compared with the 
wii: at the end of the previous October. Of the 35 
ae nee millions were earmarked for railways, 9} 

4S lor riparian works, and 5 millions were to be 


Oaned a Yor inter 
e t low interest for the encouragement of indus- 


‘opment. Now it seems that none of this 
© ODtainable from the Post Office savings 


upon an einhovete scheme of administrative re- | 








17,157 ,086 
14,921,107 metrical cwts. | 
Hungarian agriculturists sell | 


| that, 


| forward or put to the 
| . . ~a9 
| to go into the question and se 

| £0 3 
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account, 
other 
Kokumin thinks that further retrenchment and a new 
bond issue 
may 


549 | 


and the Government will have to find some 
source, or else retrench still further. The 








are equally impracticable, but the latter 
become necessary. The Minister of Finance, 
Baron Takahashi, found himself compelled, soon after 
taking office, to return to the foreign loan policy, | 
though a short time before he had declared himself | 

| 


opposed to anv fresh loans, either foreign or domestic. 
It is stated that the 
to increasing its 


Board, with a view 
capacity for dealing with passenger | 
trailic, is contemplating the abolition or reduction ” of | 
first-class cars on various lines, though not on the | 
Tokaido, the main trunk line of the country. It is 
a curious and, perhaps, significant fact that the number 
of first and second-class passengers, always compara- 
tively small in Japan, is steadily 
be seen from the following tabl 
tions per 1,000 :— 
First Class. 
ear 6 
SU beeeccenés 


Railway 


y decreasing, as may 
», showing the propor- | 


Second Class. Third Class. 
7 ade 64 $e8a 929 
DT ci tiweeane 7 eee 63 oexs 930 
SE éibadadicis 6 eade 59 owen 935 
BE ‘itcinnees 8 eee 64 eo 929 
1906 ik da hci ti 6 ian 60 ifn 934 
1907 and 1908 ‘aa 3 “axe 51 awa 946 
De -siawes aes 3 eevee 49 ecco 948 
1910 and 1911... 3 seus 47 oil 950 


. the chief 
passengers. The 


unlike most Occidental countries 
railway income is the 
freight receipts, though showing a gradual 
are still far behind, in the 1o years 1902-11 the per- 
centage having increased steadily from 31 to 47. Of 
the income from passengers, the 


In Japan, 


source of 


third-class contribute, 
by far the greatest share. During the same 
10 vears the shares contributed by each class 
ranged respectively from 38 to 22, from 157 to 121, 
and from 850 to 805 yen per 1,000. The Tokyo Jiji, 
which gives the above statistics, calls upon the rail- 
way authorities to pay more attention to their best- 
paying customers, and declares that the British rail- 


ot course, 


wavs lead the world in the treatment accorded to third- | 


class passengers. It may be said, however, that the 
third-class carriages in Japan are comfortable enough, 
the fault being that there are not enough of them, and 
as in all public conveyances in this country, 
nothing is done to prevent 
First-class cars are run at a loss everywhere in Japan, 
but before abolishing them, it might be wise to try 
the effect of lowering the fares. here must be many 
who would b 
noise and discomfort of the 
but who cannot afford the 
Moe 1 
present nearly double. 


excessive 


often overcrowded second- 
first-class rates, at 


1- 
Ciass, 


ose. a. es | 


increase, | 


have | 


overcrowding. | 


: willing to pay a little extra to avoid the | 


The Committee of the Nationalist party are consider- | 
| ing a party Bill for the next Session of the Diet for the 


amendment of the Steamship Subsidy Law, as a con- 
tribution to the financial reform scheme. They urge 
that as the opening of the Panama Canal will make a 
revolution in the world’s commerce, the present Is an 
appropriate time to lighten the State burden in this 
respect. The largest company, the Nippon Yusen 
Kaisha (Japan Steam Navig: ition Company) has, since 
its foundation in 1885, received in subsidies, under 
altogether 83,143,523 yen, while it 
has paid as dividends no more than 50,123,000 yen. 
During the war with Russia the dividend was 15 per 
cent., from 1906 to 1908 12 per cent., and since 1908 
10 per cent., amounts have been carried 
The Nationalists intend 
re retrenchments wher- 
deserve the sub- 


various categories, 


while large 


reserve. 


ever the services do not appear to 
sidies they are getting. 

The Nippon Yusen Kaisha side of the question is pre- 
sented in the Yorodsu to the following effect. ‘* Party 
poli ticians accuse the company ol! deliberate ly 
ing dividends and ac« umul iting 
risks of steamship companies are great, and they must 
have larger reserves than banks and 
panies ; it is for this reason that the 
reserves of 29,000,000 yen against a 


N.Y.K. 


capital of 


restrict- | 
large reserves, but the | 


business com- | 
hold | 
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22,000,000 yen. Since the company opened the Bombay 
service in 1893 it has had some bitter experiences 
abroad. The Panama Canal is about to open, and the 
company is building 11 new steamers, some as large 
as 16,000 tons, for the requirements of the new routes 
that will be opened. In the question of reducing the 
steamship subsidies the national interests must be care- 
fully considered. In the present condition of Japanese 
marine transport no regular foreign services conducted 
with new steamers, except the European lines, could 
pay their expenses.”’ 
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pr 












in 





for instance, the Mitsu Bishi and Kawasaki yards are 
now able to build large merchant steamers and even 
super-Dreadnoughts. Small steamers, under 1,000 
tons, which are most required in Japan, can now be 
built in the country at a lower cost than imported 
vessels ; hence since January, 1910, the Government has 
excluded such. steamers from the protection of the 
Shipbuilding Encouragement Law. Larger steamers 
are built in Japan for the purpose of obtaining the 
Government subsidy; but when a demand for large 
cargo boats arose 11 of them were ordered from abroad, 
as they were not to be placed on lines entitled to the 
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S 


steamers of under 3,000 tons are built in Japan, "ten 


vessels being ordered from abroad unless the subsidy is 
aimed at. ; 
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“Petters to the Giitor. 


CUBAN PORTS COMPANY. 


TO THE EDITOR OF THE ECONOMIST. 
5ik,—In view of the numerous letters and articles | 
which have appeared in connection with the affairs of | 
the above company during the last weeks in the finan- | 
| 


eee 





Fe eas 


| 
| 
} 
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cial columns of the Press, we think it is advisable to 
publish a statement of our position in the matter from 
the time that we became in any way interested in the | 
business. 5 | 
We purchased $6,000,000 of the bonds of the com- | 
pany through business connections in New York—who | 
were largely interested in Cuban enterprises—some 
three months after the concession had been eranted, 
and after $1,000,000 bonds had been subscribed in | 
Cuba. | 
Subsequently, in May, 1911, we issued the bonds in 
London through Messrs Kleinwort, Sons, and Co. 
_ Before the purchase was completed, all legal ques- | 
tions were investigated on our behalf, and Sefor 
Claudio Mendoza, a Havana lawyer of the highest re- | 
pute and integrity, acting on behalf of our solicitors | 
Messrs Surtees, Phillpotts, and Co., expressed the | 
following opinion as regards the legality of the con- | 
cession, the organisation of the company, and the bond 
issue :-— 
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_“* Summarising this report, I may state that I con- 
sider perfectly legal the organisation of the Ports Com- 
pany, the concession made to same of the port dues 
and the bend issues executed and 
company.”’ 

_ We also appointed an independent engineer of stand- 
ing and reputation to visit Cuba, and make an ex- 
amination of the property, who confirmed the com- 
pany's engineer's reports as to the amount of money 
required to do the work necessary to be done under 
the concession. 

On these reports and on the report of our lawyers 
who drew up the deed of trust, we felt justified in be- 
: licving that the company was in a satisfactory legal 

condition, and that, from a physical point of view, it 
could be operated to the satisfaction of the purchasers 
of the bonds. 

In February, 
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visited Havana, and, in an interview with 


President that he was perfectly 
Cuban Ports concession and with the work beino 4 
by ° 


brought by the Ports Company against 
Government to settle a point in connection with the 


hz 
grant a quotation to the company. 
these statements are entirely misleading, 
facts are as follows :—- 


ment is the Platt Amendment. 
G t 
ment ‘* will not enter into any public debt to pay which, 


States, wrote to the Ports Company to the effect that 
and that the suggestion had been made 


be inserted in the concession by 
Government might have the right to terminate the con- 
cession upon fair and just terms, and the United ‘tate 
Government had reason to feel that the objectionabi 
features could be eliminated by an agreement between 
the Ports Company and the Government 


[September 20, 1919. 
a. 
esident of Cuba, Sefor Gomez, was informed bran 


satished th 
Lie 


with 
the company. bang 
During ro11t and 1912 lawsuits were 
ivate individuals against the company, 


— 
brought by 
] ° 

challe nging 


its constitutionality, all of which actions were decided 


favour of the Ports Company. A case was alco 


the Cuba; 


Government subsidies on shipping come under the | paying over of the sums of money collected as ports 
Ocean Steam Navigation Encouragement Law and the| dues. This case was also decided in favour of th 
Shipbuilding Encouragement Bounties. The opinion is | company. 
now gaining ground that the latter may safely be | As regards the attitude of the United States Govern. 
abolished if the former are maintained. The shipbuild-| ment. It has been suggested that the United States 
ing industry in Japan has made remarkable progress; | Government had declared the concession invalid, and 


New re not 


York Stock Exchange not to 
We belie ve that 


\ 


nd that the 


id warned the 


The point which concerns the United States Govern- 
This 1s a clause in the 
uban Constitution to the effect that the Cuban Govern- 


< well as its interest, after covering the usual expenses 


of the Government, the ordinary income will not be 


ufficient.’’ After we had issued the bonds we heard 


; that objection had been raised in Washington on the 
Ocean Steam Navigation subsidy; and at present only | ground of this clause in the Cuban Constitution. We 
| sent ou 
| quiries, and understood that the matter would not be 
pressed. 


make in- 


r representative to Washington to 


Mr Knox, then Secretary of State of the United 


ybjection could be raised under this Platt Amendment, 


in his depart- 
nent. that, to meet the point, an amendment should 


which the Cuban 


tes 


ol Cuba. 

The directors of the Ports Company were quite ready 
to meet Mr Knox’s views, and, after some negotia- 
tion, an agreement was come to between the Cuban 
Government and the Ports Company which con! 
the very important provision that, in the event of | 
Cuban Government wishing to take over the concession, 
they might do so by purchasing the outsta 
at a valuation to be made by three appraisers, 
be nominated by the Cuban Government, one by He co" 
pany, and one by the United States Government, the 
Government in each case respecting the rights ol the 
bondholders and other obligations of the company. 

In view of these very important provisions, 
directors thought well to agree to some minor ame 
ments in the concession. 

On February 18, 1913, Mr Knox wrote 4. 4 
the Cuban Ports Company in which he informe 
the company that he had instructed the am 
can Minister at Havana to address to the Mane 
ot Foreign Affairs at Cuba a note on the or Une 
proposed amendments. In this note 
Minister was instructed to point oul 
pconmane that if the proposed amen¢ 


ained 


¢ t 
th 
Ol Ult 


nding stock, 
one to 


com- 


the 


nd- 


a letter 


subject 
the American 
to the Cuban 
iments were 
and no 


adopted as an integral part of the concession, c 
the grounds Ul 


further shares or stock were issued, 
uld be 
referred w 
en the Cuban 
d con- 


objection to the concession wo removed. 


Accordingly, the amendments 
-mbodied in an agreement made betwe 3 
| Ports Company and the Cuban Government, ane a 
firmed by a Decree published by President Gomez 
May 12th last. : United 
So far, therefore, from the attitude ol . , the 
States Government having the effect of impugning 
os ETH he fact, we think, canne: 
| validity of the concession, the fact, we vents in 
‘be too strongly emphasised that the amenal ement, | 
‘troduced and made the subject of a formal agre” had 
| subsequently sanctioned by Presidential ail 
‘actually been suggested by the United States 
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September 20, 1913 | 
~ . The situation, therefore, between the company | 
. meni. is . : > call 
tn = the Cuban Gov ernment, prior to the recent Decrees 
ne wy ‘dent Menocal, had the cognisance and approval 
vw ! bane a : . . “eC > 
se ‘ the United States Gove rnment. ; 

Very shortly after this Gomez Decree was signed | 
, paident Gomez's term of office expired, and a Con- | 
\ } es . ‘ P . i 

evative Government came into power, with the | 
> alia President, General Menocal, as President of | 
: ‘ne Republic. It was then that we were informed by | 


ne company’s officials, and by the trustees for the | 
nondholders—the Trust Company otf Cuba—that the | 
p Cuban Government intended to take action against the 
Cyban Ports Company, on the grounds that the con- | 
ion had been obtained originally by fraud and 
corruption and that the authorities were not satisfied | 
; with the work the company had done, 
We had no knowledge of, and were not concerned | 

with, the circumstances under which the Act 

oassed granting the concession, while as regards the 
work done by the company, we believe it to be a fact 


that the present Government appointed a Commission | 
t) inquire into this, and that the Commission has re- | 


: sorted favourably. 


- Every effort possible was made by the officers of the | 


company to induce the present President of Cuba not 


to take action. However, on June 18th of this year 
President Menocal issued a decree cancelling the 


which embodied the 
the concess'on suggested by the United States 
Government. Immediately this was done the Ports 
Company instituted an action against the Government 
' Cuba to reinstate the Gomez Decree, and to declare 

| President Menocal’s action illegal. The Cuban legal 

: thorities consulted on this point all agree that, in 

opinion, President Gomez acted legally in i 

g the decre e, 


nannulling it 


Gomez Decree, 


toeir 


ISSu- 
and President Menocal acted illegally 
but this, of course, is a question for the 
Cuban Courts to decide. 


re asin: 
During the last week of July of this year we were | 


formed that it was the intention of the President of 
Cuba to issue another decree of a very drastic nature 
against the Ports Company. Our Mr E. Mackay 
Edgar, who was in New York at the time, arranged 
‘o meet Captain Klapp, the president of the Cuban 


that under the present Government administration it 
the Government officials were hindering the work in 
“very way possible—so much so that if they persisted 
* maintaining a hostile attitude it would be hopeless 
® attempt to carry on the company’s operations in 
anything approa hing a satisfactory “manner. 

It was therefore decided that Captain Klapp should 
ia Se in Washington, inasmuch, as 

“stated, the Gomez Decree embodied suggestions 
made by the United States Government. re 
ieel entitled without ex 


press permission to mention the 
steps taken by the 


Mr W | United States Secretary of State, 
daeece J. Bryan; it is sufficient to say that the inter- 
Porte Co tusiactory so far as the interest of the 


Company are cone ’ 
fine ae iy are concerned, although Mr Brvan’s 
rr tude ¢ 1d 1 . 


a second 

Company v 
ake Over the concession 
Further. 


¢ 
tO 


TINS action aaa 
Conrecen. ot Against the company to annul the 
stop era! and in the meantime 
PE “1 r > = 
pec, and no money paid over to the company. 
“As r - 


regards 
the company 
the Londo: , 
fair Price 


all shares coming through our firm t 


| Mtssir n profit 


to ourselves. 
The abo, e 


Cuban P short history of our connection with th« 
— ts , r + . fT . . 
to face, wuts Company will, we think, enable the publi: 
orm their own opinion of the merits of the case 





THE ECONOMIST. 551 | 


| of putting its own house in order. 


time, and it recognised the company in the 


| 
| 
was cession. 
| 
| 
| 


modifications in | 


net a . , . ° 
Ports Company in W ashington, and learned from him | 


Was practically impossible to carry on the work, as | 


We do not | 


not prevent President Menocal from issuing 
Gecree, stating that as the Cuban Ports 
as illegally constituted, it was unable to 


the Minister of Justice has been ordered | 


the question of the common stock of | 


, Correct any false impressions which may 
created by letters appearing in the Press. 
: » Whether inspired from the other side or 
“Ppear to play into the hands of the Cuban 


Government, by advising investors to seek redress 
against the company in the Cuban Courts, advir 
which, curiously enough, seems to find favour in som: 


quarters. 

In practice this means that the onus of bringing 
home misdeeds alleged to have been committed bi 
Cuban officials and citizens over two and a-half vears 


ago 1s put on to the shoulders of the European in- 
vestor, the Cuban Government itself shirking the task 

We contend that 
Cuban Government 


the investors should look to ths 
direct for redress. It matters not whether the Cuban 
Government is Liberal or Conservative, it failed to 
discover the alleged misdeeds and irregularities at the 
the most prac- 

tical manner possible by pun tually « ollecting and pay- 
ing over the port dues under 
If President Menocal has the 

| at heart he will bring about 


interests of his country 
: a speedy and reasonable 
settlement, for, should the contrary be the case, it is 
| obvious that investors must lose all confidence in Cuban 
| enterprises. The Ports Company is not the only con- 
cern whose activities are based on a Government con- 
| cession. What is to prevent the 
| future Administration from discovering 
| other concession has been obtained by questionable 
methods years ago, and that therefore the investors 
| who put up their money on the strength of the con- 
| cession must suffer from the lax administration of a 
| former President. 

In conclusion, we cannot do 
| following from a leading article 
cently in the Havana Telegraph, 
tive newspaper :- 

‘We have never championed the Ports Concession, 
and have no desire to do so now, but we have cham- 
pioned the Menocal Administration, which we have 
viewed as a return to decency by the Cuban people, 
and we would not like to see President Menocal make 
| a costly mistake. He is not concerned now with a 
mere theory of morals, but by a condition created by 
| the preceding Administration and by the problem of 
| how to make the best of it. Whatever may have been 
the origin of the Ports Improvement Company, it is 
now a company with an efficient organisation for per- 
forming the work which needs to be done. Its recog- 
nition during two years and a-half by the Cuban 
Government has given it a standing in the eyes of the 
world. Is it better with a stroke of the pen to destroy 
it or modify it as mav seem desirable and make use of 
it? If the profit to be realised by the company under 
the concession and the contract as they stand is un- 
| duly large, as we believe it is, would not the best 
| interests of the country be served by a compromise 
| whereby that profit would be reduced to fair propor- 
| tions and the work would go on uninteruptedly, to the 
benefit of all concerned? Or, if the thing is so bad 
that any compromise is impossible, would it not be 
better for Cuba to close the deal by buying out the 
company, which is its own creation, taking its losses, 
and saving nothing about them to the outside world? 
Anything seems to us better than ‘ repudiation, than 
which nothing is more detrimental to the credit of any 
State.’ —We are, Sir, yours faithfully, 

; SPERLING AND Co. 
I9I3 


present or some 
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better than quote the 
which appeared re- 


a leading Conserva- 





London, E.C., September r&th, 


all work must be | — 





TO THE EDITOR OF THE ECONOMIST. 
| Sir.—The letter of Mr Suarez is satisfac-ory 


| 


to in- 


a | . . a . .T)2 i Ss a as he 
1 market were purchased in Havana at a | vestors in the Cuban Ports Company, in so lar 
lor cash, and were resold with a small com- | 


expresses a hope that a full inquiry by the Cubas 
| Ministry will lead to full compensation to all genuine 
| holders for value. But when he speaks of the Oe 
- | being absolutely worthless and purchased on _ : re 
scription, he surely ignores the fact, as — oat € 
prospectus, that the Government of Cuba dic me ee 
verv valuable concession to the company under the Act 
of February 20, 1911. The question whether th come 
pany was duly formed and whether it obtained the con- 
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| 
the terms of the con- | 
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cession by false repre sentations is sub judice, and there | which therefore, to my mind, carries no wet 
is nothing in your article to which Mr Suarez refers, Or| regard to fixed commissions and the new + 
I believe in the Decree, to show that those who made | nected therewith, if they are such pernicious thing. 
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hinc | | 
\themselves responsible for the issue in London were | wonder why the associated Stock Exch a we gs, | be 
| aware that all the formalities had not been complied | come pretty nearly into line with London in this tro 
| with, or that the status of the company was not techni- | nection. J know, of course, that there are <j} Sephrss I eit 
| cally valid. Would it not be well, as you suggest, that | tions in the fixed scale of the different Exchanoes 1... 
| an authoritative statement should be made by the com- | surely the adoption of the principle by these Fuchs. 
pany? In any case, can the present Government of Cuba | proves with transparent clearness that provincial i thi 
| creditably declare the acts of its predecessor invalid, | bers recognise not only the necessity for acting jn cor, 
| and leave in the lurch those who innocently subscribed | cert, but also the common-sense basis of the pr a i 
| money on the basis of concessions made by the Cuban | upon which the scale was reared. os 
| Government, even if those concessions were obtained 1 think, sir, that the prevailing dulness of bysing 
| by questionable means?—Yours, &c., and the difficulty of making a living in the House can 
An INVESTOR. be ascribed to more normal reasons, such as those : } 
London, September 15th, 1913. which your columns bear testimony every week. ani eo 
[It seems to us that our correspondent puts the | which have worried us more this year than perhaps they {| pir 
matters at issue quite fairly. We are not at all disposed | have ever done before. Political developments abroad 90: 





to prejudge the question; nor can we allow that | tight money, incessant labour unrest, booming trade let 
< . ° . a *¢ f 2 *) Ms Aa : 
the Government of Cuba is entitled to proceed on the | and, if you will permit me to say so, none too 


Mich 


assumption that it has no obligations to foreign in-| confidence in the Government, these are the Coane \! of 
vestors. But we deal with the whole question more} which lie at the root of our present troubles jin ¢hy \! of 
fully in an article.—Ep. Economist.| House. = | 
: There are other things which I would like to mep- 
7 BUSINESS IN THE STOCK EXCHANGE. tion, particularly, for example, the point of jobbers deal. i 
i ing direct with the public, a mistake to readmit which \|- 
i TO THE EDITOR OF THE ECONOMIST. , would, I think, be highly dangerous, but I already fee! i 
Sir,—You published a letter last week signed that I have encroached overmuch upon your space, and \| - 
‘‘Pixion,’’ under the title of ‘‘ Business in the Stock} ] must apologise for prolixity. I will ‘not hark me to IF 
Exchange,’’ a copy of which letter appeared a feW| the classics for a nom-de-plume in a matter so simple i) 
days later in The Times and other papers, and the pub-| as that which we have been discussing, and accordingh ir 
licity accorded it has aroused a certain amount of dis-|] am, &c., ; ABC” ] 
cussion in the markets of the House. Stock Exchange Stock Exchange, E.C., September 18, 1913. i 
men have the reputation of not writing to the news- ; 





papers, but, if you will allow me, I would like to make 
a few observations on the subject your correspondent THE HISTORY AND FINANCES OF MODERN 
has raised. GREECE. 


» says, at the outset, that the price of House shares 
_ He says, at the outset, that the price of House shares TO THE EDITOR OF THE ECONOMIST. | 
fell from about £200 to the present price of £4,163, in 


consequence of the legislation recently introduced with Sir,—I am most indebted to your kind appreciation 
regard to fixed commissions and new rules connected | of my efforts to bring this corner of Europe nearer 
therewith. I fancy he will find that the price of the | your readers, the indulgence of whom I once again 
shares at the time these innovations were introduced| have to ask in endeavouring to discuss with you, 
was more like 190, while the present price is 166, a] Sir, your last article about the finances of Greece. 
trifling difference of £13, but rather suggestive, I ven- | We Greeks are much obliged for any advice emanating | 
ture to think, of the general accuracy characterising | from our English friends, as we are well aware of 
‘* Pixion’s ”’ letter. what we owe England in the remote and near past. It 
Your correspondent falls foul of fixed commissions | is quite true that 20 years ago our country was forced 
and the prohibition of shunting, maintaining that the} to go into the bankruptcy court. I ask you, Sir, how- 
fatal result is that speculation has been killed. Now, | ever, if there be a country, large or small, which has 
the abolition of shunting is several years old, but it did| not met with similar difficulties? Our National Debt 
not interfere with such booms as we have seen since in| was created in the period of 1880-1892. Charilaos 
the Rubber market, the Oil market, and several milder | Tricoupis was the inaugurator of the loan policy, and 
revivals that have come in Home Rails, copper shares, | though he failed, he is considered our greatest finan- 
and so on. If it was the abolition of shunting which] cier. Educated in England as an admirer of Cobden 
killed speculation, all I can say is that the bulk of the} and John Bright, he was a warm advocate of Free- 
business done during the rubber boom must be raised| trade. He wished to make Greece a civilised nation 
to the dignity of investment. As perhaps in the} in the course of a few years. He contracted the loans 


Cabinet sense of the word it was. for roads, bridges, and railways. The troubles ol | 
his brings me to another point. ‘‘ Pixion’’ de-| 1885 in the Peninsula were a stumbling-block to the 


clares that wealthy London jobbers in the past were in 
the habit of taking lines of shares and gradually re- During our wars of independence your George Can- 
selling same in London, but this class of business is ning was not an opponent of a great Hellas, but there 
now prohibited under the new rules, and thus another | was created, thanks to the Austrian policy, a Greek 
nail is driven into the coffin of the markets. This is kingdom of the Albanian type of to-day. “By the in 
surely a remarkable assertion coming upon the heels of | tervention of Russia some 48 years later the other 
the Marconi inquiry, where it was shown that a firm of | Balkan States were established without an adequate 
Stock Exchange jobbers took large lines of the shares| increase of Greece. By the annexation of East 


success of his policy. 















A and peddled them out in exactly the way that ‘“‘ Pixion ’?| Roumelia, in 1885, Bulgaria became much larger than 
; says is prohibited. Under the House rules the action Greece, both in size and population. Our mobilisation 
i was perfectly lawful, and, of course, everybody knows | at that time met with ill-success. Since our independ: | 


that firms of jobbers do take large lines of stock now. | ence Greek politicians have expected everything from 
: reneey many of those jobbers, moreover, wish they| the Great Powers. Hence our military weakness, 
tadn’t had the privilege. It has been an expensive | which has threatened our very existence. The above 
luxury to many of them, this year anyway. troubles, as also the fact that the loans contracié 


© 


To challenge anyone to prove that fixed commissions | could not at once be made productive, brought Greece 


and new rules have attracted, or will in the future | to insolvency. Mr Tricoupis, anxious to continue 


atrz ine ‘S Divian ? a ee |e : 
atract, business, as ‘‘ Pixion ”’ does, is on a par with | interrupted programme for the internal development © 


ee offering to bet his younger brother | his country, conceived the scheme of an understand | 
at he won't reach the mature age of 70. It is abso-! with the other Balkan States for a partition of the 


lutely impossible to prove or disprove the challenge, | European Provinces of the Ottoman Empire. | 
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si goalie Belgrade and Sofia, but his | 
en met with failure, owing to the ambitious | i: 

1orts 


(see also the history of the Balkan | pu 


ce ), ] yr? ria 
of Bulgar! a 
Over and above 


nolicyY 

rene Times, June 4th). 

League, Tim 
bles 1n 

trouble 

1} with the Cretan question ever since 1854, and this | 
ts disastrous war of 1897 with Turkey. | h 


1 in the 
the last chapter in the infancy of | \ 


le » 
resuilcu 


“th th var nds 
With this Wal ¢ 


hours of despair we all commenced to 
oar | 
The | jn 
“Greece will live an ad 4b 
| 


we reckon on re aching one day our final goal. 
te Mr Tricoupis’ saying that 


net five? has now become the motto of every Greek. | c 




















vinces, we 


these themselves 
the p yeninsula we had also been occupied | second decade of the last cent 


- c. os = 
Wars of lpet 


little kingdom. Averoft 
- more t} nanah fare tha . 
nore than enough for the defence 


that only by an assiduous, positive policy could | next 20 
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trust that thev, too, will contribute, 


1 the course of a few vears, additional revenues to the 


may 


blic exchequer. On sea the Turks have proved 
incapable of beating us ever since the | 
' 
IT) when during our 


Cassaris and Miaoulis inflicted 


the then powerful 


ation the 
ees upon 
idnoug! 


type, and 


eavyv dama 
AT %, ‘ ‘ $ 6 ol 
Vith t wo Dre: 1s, TW vo addi tional cruisers of ne 
some small craft, we shall have 
or our sn 


years. Such a policy would require some 8 


aii a io 
ullions sterling, a sum which, distributed over the 
bove-me nt 1 yned pe riod, would represent n il 
harge of some 400,000 sterling, a not very exorbitant || 


Meanwhile, the resources of the country have begun 1} c ntribution even for a small country like Greece. || 
to increase from year to year; the profits of the ship-| In concluding, allow me to add a few words about 
‘laine trade have become considerable, and money has | Salonica. Even the enl lohtened: je S are now con- 
soured into the country, even from America (see my | vinced that after the Treaty of Bucharest there does || 
letter of March 22nd). | not exist any more a Salonica question. Nearly the | 
The movement of the foreign exchanges—two tz bles | whole of Macedonia has been divided between Servia || 
of which allow me to append here—is the best proof and Greece; by a special treaty Salonica will continue | 
of the country’s development :— | to remain the harbour of Servia. We are quite certain || 
3 th: + ¢ ‘e if > 7. r+ > + MSc le a yyy) ares } 
I.—Taste Inpicatrnc the Rate of the Pants Excuanct | that this a 7 ™ ill rather es ee 2 ee ial 
during 1892-1912. ae like Greece. Under the Hellenic régime the }| 
. . . . . ee . 1} 
(‘Lfrane = l drachmi; l sh. = ] 25f.) _| |e WS ( Si ilonica will prosper, as Anti-Semitism iS a}jl 
- samen Toate — : | pean incapable of existing under Homer’s sun. Let |} 
(| Year Rate. Year. Rate Year. Rate. | the Jews build their house, not from the roof, but from |! 
—— i a ie 9 oma — ja solid basis! Turkish methods cannot improve. | 
1892...... 1.43.63 /1808..,...| 1.68.08 |1908......| 1.1003 | Sooner oF later we might witness a new gartition of tt 
|| 1893....... 1.60.77 1900......; 164.302 1907......| 1.08.76 — ee a ee a ee 
1894...... 1.74.92 1901......| 1.65.77 |1908......| 1.08.10 | the Ottoman Asiatic Provinces. Owing to the well- || 
|| 1895....../ 1.80.21 1902....../ 1.62.56 (1909......! 1.03.00 pce rivalries, the booty might once again not be | 
| '90.25) | ¢ ee ped among the Great Powers. Why not re-estab- 1 
‘ > S rmenia and Israel? | 
1896......, 1.73.89 1903......, 1.56.45 /1910......) 0.99.86 iow ish the ancient kingdoms of Armenia and Israel? The || 
| (minimum | Jews are to-day far more numerous and richer than || 
i] | 0.99.25) | they have ever been. Let them make the necessary || 
|| 1897 1.67.57 '1904 1.37.93 (1911 + 1.00 - av ot . vy di t | 
|| ABST ae eeee seeees serees preparations for the day—perhaps it is not very distant 
| 1898... 1.47.41 |1905......! 1.23.10 /1912...... i Hews ea tt 
as _ 1.25. 3.-----1 0.99.97 — |—when they will be allowed to re-enter the promised | 
ll 1.—Taste SHowrne the Rare of the Pans ExcHance during land! And their millionaires would then rebuild the || 
| the War Mownrus in Comparison to the CorresronpinG | sacred Temple with a far greater splendour than the | 
1} ) ' at a mrt “2 , _ ; , ‘ ; —s \ 
1 on an Oe See ae sie -— 1913, | ON Construcied by Solomon. ‘‘ Let Mount Zion re- |} 
i} 4 ths Jia. ° . 1s. e » Sia Z %% , i 
| Angust .. 0.99.99 .. 099.99.. .. February ........ 1.00.08 .. 0.99.97 | joice, let the daughters of Judah be glad! ’’—\ ours | 
| September 0.99.83 .. 0.99.88... .. |March .......... 1.00.13 .. 1.00.25 | truly M.S. Evtamwe 
October .. 0.99.89 .. 0.99.88 .. |. | April ..... vecesee 1.00.17 3. 1.00.25 my» . vi. OS. EULAMBIO. 
|| November 1.00.16 .. 0.99.88 .. Se can wauemiecs 1.00 . 1.00.25 Athens, September roth, 19132. 
|| December §1 00.21 .. 0.99.88 . ED situs vascbes 0.99.88 .. 1.00.25 ’ 
| January.. 1.00.C6 .. 0.99 87, July... coe. ee 0.99.94 .. 1.00.09 


— 


| | During the last 


2S 


— 


our years three events of the greatest | 
|importance have taken place in Greece :— 
(a) In 1909 the country got rid of the premium on | 
gold, which six years previously still amounted to not 
much under 60 per cent. 

(b) In the same year, by a bloodless revolution, the | 
|Constitution was amended according to the acquired | 
| ex perience of the last 46 years. Since that year greater 
| attenti on has been paid to military affairs. 
| (c) By the recent Balkan wars Greece has doubled in 
| size and in population. 

Possessing the most liberal Government in the world, 

| We Greeks are admirers of Free-trade. Mr Veniselo’s 
| Programme includes a revision of the tariff. A Special | 
|Committee has been occupied with it now for the last 
Sood nig A first start has even been made Ww ro the 
joes o n of duty on sugar. In a country like Greece, 
| hich is still poor, great prudence ought to be exer- 
i 


aoe In any attemnpt at | taxing ao ul. Settled con- 
| dit 


ie 


gS 





| reach ding reforms can be. cmnenentalle ‘carried ‘out. 
ir : is, therefore, indispensable for Greece in 
ie i. ars to come is a policy of military efficiency. 
eo nh treaties of London and Bucharest we shall have 
At ollowing neighbours on our Northern borders— 
| pania , Servia, and Bulgaria. The young principality 
or i ingdom of Albania will be fully occupied with her 
ee Organisation for at least the next 10 years. 
© Servia we are bound by an alliance. There re- 
mains Bulgaria. By the Treaty of Bucharest we have 
matical ee to Bulgaria in size and numbers. Our 
saa Fe debts will also be nearly equal. The addi- 
the a va ye on debt and army would be covered by 
velo ‘pping trade, which undoubtedly will still de- 
ac P, as also by the tobacco trade of the Provinces 
quired from the second war. As for the other Pro- 


{ 


SS 
* 


eee 


See 





Reviews of Books. 





INDIAN CURRENCY. 


Durinc the last three or four decades the exceedingly 
complicated question of the Indian currency has called 
forth a voluminous literatur 
ferent; but among it all 


re, good, bad, and indif- 
is hardly 
clear conception of its many problems to 


while the great mass of 


there book which 
gives a really 

the lay reader, it is of a highly 
controversial character, written to support some 
This fact 


volume 


par- 


ticular thesis or to confound an opponent. 
lends a special interest to Mr Keynes’ recent 
on the subject, to which we made reference last week; 
for though the author does not withhold his opinion on 
many very critical questions, the book is in the i 
and its great value at the present moment 
trouble to 


expository, 
lies in the fact that anyone 
master its half-dozen or so chapters will be in a position 
to follow intelligently and form his own opinion on the 
controversy which is now going on. 
One of the most interesting features 
of currency development in general, in 
shown that there has been a rapid movement towards 
called the gold exchange standard in many 


Indian systen 


who takes the 


is the discussion 


W hie h it is 


what is 
parts of the world. The 
is sometimes supposed, stand alone as a 
but is the completest oxamapie of methods 


1 does not, as 
sort of freak 


currency, 


y John May nant Keynes 
sinein illan and Co., 1913. 


oe Indi an Currency and Finance 
Fellow of King’s College, Cambridge. 
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= the ratio of exchange between gold and the 


lof the people. 


: such a scheme which would economise the use of 


Commissioner. 


which have been forced by the pressure of circum- 
stances on nearly all the debtor countries of the world 
—or, rather, those of the world’s debtor countries 
which have previously had a silver standard. In such 
cases it has not been desirable or economical to make 
gold actually circulate, though in India unsuccessful 
attempts were made to do so. Means, however, have 
had to be devised for the settlement in gold of the 
foreign trade balance, which has involved keeping 
abroad a large reserve either in gold itself or in foreign 
credits which can be turned into gold. By the 
judicious use of this reserve, and by the control of the 
foreign exchanges, which its existence makes possible , 
the holder is, as a rule, able to determine within certain 


internal currency of the country concerned. In the 
case of India the reserve holder is, of course, the 
Government. Silver thus remains in India the chief 
currency, and the rupee is legal tender to any amount, 
though it is only a token coin. But the ratio of rupees 
to gold is made constant by the steps taken by the 
Government to secure convertibility into international 
currency at an approximately stable rate. For this 
purpose the Government must have two reserves: one 
to ensure that it can convert local currency into inter- 
national currency.when required, and the other to en- 
sure that it can provide local currency when needed 
in exchange for international currency. The means 


| by which these functions are performed constitutes the 


main theme of Mr Keynes’ book. The system is im- 
portant and worthy of careful study because it prov es 
that it is practicable to have a currency system in 
which the standard of value is something apart from 
the medium of exchange which is actually in the hands 
Nearly a century ago Ricardo urged 


the precious metals was desirable ; but theoretical per- 
fections would never have carried such a proposition 
into practice. In fact, the majority of readers will 
probably still sympathise with Lord Farrer’s remark 
that the gold exchange standard was ‘“‘ far too clever 
for the ordinary English mind, with its ineradicable 
prejudice for an immediately tangible gold backing for 
all currencies.”’ But the sequence of events narrated 
by Mr Keynes preves that the system was forced upon 
India by circumstances to a very large extent in spite 
of the wishes of her responsible administrators. 

Whether the gold exchange standard will success- 
fully stand the stress of prolonged adversity depends 
upon the treatment of the reserves. This question has 
up to the present occupied much of the time of the pre- 
sent Royal Commission on Indian Currency and 
Finance, and it is clearly of supreme importance. Mr 
Keynes does not discuss or express an opinion upon 
the merits of the detailed operations of the India 
Council in this connection, but the reader will come 
away with a clear idea of the existing administrative 
machinery. 

The last two chapters on Indian Banking and the 
Money Market are of great interest, and the subject, 
though shortly treated, is handled in a masterly and 
comprehensive manner. Mr Keynes believes that a 
State bank would be a boon to India, and though he 
gives the arguments against this step, we incline to 
the opinion that he underrates the difficulties. The 
evidence given up to the present before the Royal Com- 
mission tends to confirm this view, for it brings out very 
strongly the detachment of the various provinces of 
the Empire and the lack of sympathy between Cal- 
cutta and Bombay. It remains to be seen whether the 
evidence, which has, of course, been given subsequent 
to the date of the publication of the book, has in anv 
way influenced Mr Keynes’ judgment on this point. — 

But though one may differ in opinion with Mr Keynes 
ge Particular points, is shrewdness of judgment an 

Bg ate and scholarly manner in which he has 
aes _ will undoubtedly lend consider- 
eight to his views. The book is ample justifica- 
tion for the selection of so young a man as Royal 
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BOOKS REOEIVED. 


Men and Rails. By Rowland Kenney. 
Unwin. 6s. net. ' 

American Shipping: Its Histcry and Economi, Condit; 
By Dr Hans Keiler. Published by Gustay F; a 
Jena. Price 7 marks 20. : — 

Statestische Mitthetlungen uber das Osterveichischs Sq! 
im Jahre, 1911. Vienna, 1913. 

Mittheilungen des K.K. Finanz Ministeriums, Ayousi 1913 | 
Vienna, 1913. Price 12 krone. ae 

Pemba, the Spice Island of Zanzibar. By Capt. |.E.E 
Craster. (London) T. Fisher Unwin. 126 4 net, 

A Journey Through Azerbaijan and Persian Khuyd; tan. By 
M. P. Price. (London) The Persia 
22 Albemarle street, London, W. 

The Russian Review, August, 1913. 
Nelson and Sons. 2s 6d. 

Social Programmes in the West. By Chas. R. H 
(London) Cambridge University Press 
University of Chicago Press). 5s net. 

The Conception of Human Inter-relations as a Variant of| 
Soctal Theory. Being papers read at the Seventh |) 

Annual Meeting of the American Sociological || 

Society at Boston, Mass., ( 


T. Fisher 
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Zmonopol 


Society, | 
Is 6d net. ! 
(London) Thos. | 


| 
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enderson, i 
(agents for || 








December, 


is 1912, 
(London) Cambridge University Press. 6s net. 
Institute of Chartered Accountants. List of Members, 1913,\| 


(London) Gee and Co. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of|| 
opening of the lists have been as follows :— 


Capital Applications. 





Amount First Further || 

Nominal Receivable by Payment Lis |) 
— Company. Thereon, bility. 
& a 


£ 
Amount previously recorded .... ee ee 146,574,922 .. oo = we 


ISSUES OF THE WEEK— 


Argentine Tunnel Railway Co., 
£5,000 5 % 50 Year lst Mort. ' 
Gold Bonds at 85 % ........ §,000 .. 4,250 .. } 

Commercial Banking of Sydney, 








| 
£25 Share, 50 % paid up.... 5€0,000 250,000 .. 125,00) .. 1280N/}) 
East Kent Colliery, 10% Ist i] 
Mort. Deb. Bonds .......... 150,000 160,000 .. 30000 .. 120,000}) 
Insoles, Ord. Shares ....... sonee GOOD 70,500 .. 7,500 63,000 | 
New Caucasian Oilfields, 10s i} 
Shares, at par .............. 50,000 50,000 .. 5,000 .. 45,000 }} 
Spassky Copper Mine .......... 247,454 BUIAOF oe on oe =| 
Standard Oil of Mexico, 2s | 
EERE APES 66,000 .. 66,000 8,250 57,790 | 
Western and Hawaiian Invest- — 
ment £6 Shares, at £8103 75,000 106,250 .. 17,708 .. 88,542) 
aA o- 944454 .. 197,458 .. 50022) 
Total offered for subscription to date, Total offered for subscription for tae || 
in— whole year — 
1913 .... BOER ccnccccccccccecscs £210,850,156 
Di ctsrcctsedee oppucses 191,759,352 || 
Pp EC BE scbescense ececceess 267,439,053 
1910 .... EE ctidecessvesccesccces 182,356,783 
 _—e BEE cKéncsocgnedeccoesecs 192,203,751 | 
i necnoncele seasbe SOF vecccecccesersesseee 125,628,918 








NEW CAPITAL ISSUES. | 


Harrod’s (Buenos Aires).—Capital 1,512,000, 0) 
600,000 63 per cent. cumulative preference shares of £1 each, |} 
g00,000 Io per cent. ordinary shares of £1 each, and 240,000 }) 
deferred shares of 1s each. The present issue is of all the 
preference shares, 600,000 ordinary shares, and 
ferred shares at par. The deferred shares tak > |] 
profits after paving 10 per cent. on the ordinary shares and | 
making provision for a reserve. Shareholders in Ha 
Stores and Harrod’s Stores Founders’ Shares Company we! 





surpiu 
} 





{} 
NATIONAL BANK OF TURKEY, |, 


£1 ,000,000 
£250,000 


Subscribed Capital — I 
Paid up Soa a et, ae i 
President: Sm HENRY BABINGTON SMITH, K.C.B, C8 |) 
Head Office - - CONSTANTINOPLE. | 
Manager, H. P. KINGHAM. 
/ 

| 

| 

i 

| 

{ 

‘ 





London Committee: 
THE HON. SIDNEY PEEL, Chairman. 
THE HON. HUGO BARING. C, 8. GULBENKIAN, Esq 
H, BIRCHENOUGH, Esgq., C.M.G. R. H. MACAULAY, Esq: 
E. N. MEYER, Esq. 
London Agency - - ~- 50 CORNHILL, E.C. 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANSACTED. 
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EXPENDITURE AND OTHER ISSUES. 





| | 
| Estimat j 
LEGAL & GEN ERAL | epee. , Total Issues out of 1} 
| ditare the Exchequer to j 
LIFE ASSURANCE SOCIETY. for Year Meet Paym'ntsfrom —— Issues, —— | 
1913-14 |Apl.1,'i3 |Api.i,°12, Week | Week || 
ESTABLISHED 1836. (ine. Sup- to to ending ending | 
pl'm'nt'ry Sept. 13, Sept. 14, | Sept. 13, | Sept. 14, || 
trants } 9 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. | Grante. |_| | _ Bet |_| 
a National D i 5 2 987 322 720 9 | 
At the | 4 divisions of Profits, the Rate of BONUS declared Road Im ot Bervices ... 24,500,000 9350885 9,987 382 230,720 21,190 | 
e last . | provement Fund .. 1,340,000 552,077 462 563 84,143 68,375 |} 
was COMPOUND, viz:— Payssents to Local Taxaticr i] 
ecounts,@c, ............ 9,665,000 5,186,815 3,215,946 363,828 428,078 
| £1 18s. per cent. per Annum on the SUMS ASSURED Other Consolidated Fund ai | 
| d PREVIOUS BONUS EN edttsacbenecens’. 1,704,000 721.277 719,280 ee ee i] 
an ° Supply Services seeeesscees 159.010,000' 62,872,301. 57,550.307 2,598,545. 3,781,581 | i 
: : ; 3 10 FLEET STREET. Expenditure ieteeenes 196,219,000 76,892,353 71,955,47@) 3,277,234 3,399,224 i 
Bed ‘ ‘ . 158 LEADENHALL STREET, r OTHER ISSUES. ; 
or Advances for Bullion ............ 450 000 700,000 1 
For Advances for Interest on Ex- I} 
i _— —_—— _ es | chequer Bonds under the Capital if 
=—— 7 ; f Expenditare (Money) Act, 1904 .... 60,914 71,725 oP | 
Ht be entitled to preferential allotment. Allottees of preter- | Under Telegraph Acts, 1892 to 1907. ... ca 490,000 a 
| » shares will be entitled to an allotment of deferred Under Telephone Transfer Act, 1S11..|  1629,24¢ “* . “ 
jp ence Site a ae Ba ¢_.._ | Under Land Regist: y (New Buildings) | 
ll shares at par at the rate of six for every 100 preference en ee ees 10,000 12,000 | 
ll hares, and allottees of ordinary shares will be similarly en- a Bu'ldings Expenses 
| titled to 14 deferred shares for each 100 ordinary shares. Old Sinking und, 1907-8 lawned wader 20,000 
ll These allotments will absorb 50 per cent. of the deferred oa 9 of the Finence Act, 1908 40 000 15,000 ‘a 7“ 
he ne I a ai. 9? o ac - ) anging Fund, 1910-11:— 
i shares. The remaining 50 per cent. w ill go as to 54,000 to Issued under the Finance Act,1911:— | 


| Harrod’s Stores, as to 48,000 to the directors of the new 
6,000 for the benefit of employees of Harrod’s 
| ew company, and as to 12,000 under contracts 
iiconnected with the promotion, though details of the con- 
are not ‘set out in the abridged prospectus. 
formed to acquire the whole of the} 
of Harrod’s (South America), 
|| Limited; a controlling interest in a furniture business, and 
} land adjoining the premises of this firm. The land will cost 


i company, ais t 


ii serving the 


i 
}j tracts 
O ae 

i] lhe com] \ S 


share Cay £525,000, 


| about £195,000, and the buildings to be erected about 
| £245,000. It is unfortunate that the deferred share prin- 
}j ciple. the demerits of which we have often pointed out, 
(| should have been adopted in this case, and although share- 
ire entitled to an allotment of deferred shares the 
tion llotted elsewhere reduces the 
privilege, in view of their rights. 

| New Caucasian Oilfields.—Capital £225,000, divided 
linto 450,000 shares of ros each. The present offer is of 
|| 100,000 shares of 10s each, at par. The company has been 
|| formed with the main object of acquiring a lease of about 270 
|jacres of oil lands forming part of the Tchermoeff estate, 
j| Situated five miles from the town of Grosny, in Southern 





: : 
value of this 


it 


|| Russia, The prospectus states that it has lately 
|| been proved that oil exists in large quantities in 
jthe district in which the company’s properties 
}are situated, and that important oil companies 


|| have taken up oil rightsin parts of the estate. A report on 
|| the property has been made by Mr Rappaport, which speaks 
|| favourably of the prospects, and of drilling results in other 
| parts of the field, but it does not appear that oil has definitely 
|| been produced on the company’s property as yet. The total 
|} Burchase price is £150,000, payable in fully-paid shares (of 
! which, it appears from the contracts, just one half goes to the 
j Sena vendor) and an option over 50.000 shares at par until 
ithe end of 1914. The original vendor receives an option 
|| Over 10,000 of these 50,000 shares for the same period. The 


| Promotion profits are too high to make the speculation an 
attractive one. 


_—_— 





PUBLIC INCOME AND EXPENDITURE. 


| 
| REVENUE AND OTHER RECEIPTS. 


Total Receipts intoj 
the Exchequer from 








| Estimat’d 7— RECEIPTS. —~\, 
i] Revenue |Apl.1,'13 /Apl.1,'12) Week Week 
| for Year to to ending ending 
1913-14. Sept.13, Sept.14, Sept. 13, Sept. 14, 
| Bala iE —___|__19135._|__ 1912, 1913. | 1912. 
nees j 7 ——— — —_ 
Ist April ~_wucheqees <s £ wai « £ £ 
Bank of England ,,... i 5 389135| 10,623,073 ww | 
K of Ireland ....00. a __ 940,025 845,518 a = 
canis, REVENUE. | 6.329.160 11468591 ~=..SCOS!S CSS 
Bree sttss+eeeeeeeseees| $5,200,000) 15,027,000 14,049,000 784.000] 720,000 
Betate, 60. Diggigg'77"****" | 38:880:000, 15,177,200 14,770,000 445,000} 470,0c0 
Co Duties ..+++64-| 26,750,000) 13,793,000 12,903,000 391,000! 310,000 
Land'Teg °°" seveeeess| 9,800,000) 4518000 4553000 200000) 271,000 
House Duty ..°1'7""""""*" 5} 2,700,000) 3C0,000/ 370,000). 10,000 
Leet Vejen Income Tax..| 45,950,000| 8,431,000 7953,000 70,000 80,000 
On Duties reresens| 750,000' 174,000) 60,000 1,000 = 
| ee gots +++e+e+«| 30,625,000) 11,970,000 12,340,000  600,000| 1,180,000 
| Begstpte from Suez Canal yoo; 200,000, "200,000. o 
: and Sandry Loans| 1,370,000! 
Mi ry s 1, 779.22 830587... a 
| MeeRDCOUS ....seeeveee) 2300000 1,114,216 1,267,635 78,567, 118,000 
total tecisain7a2227++/496825,000; 72,283,436 “69,296,222 2'569 567) 3,159,000 
| cece Balance ........| 77,612,596 90,763,815... |. 
i} ‘HER RECEIPTs. j | 
|] Bor Trent ot Advances for Bullion ... 450,000, 503,000. 100,000 
|| Under Tat.) u/s (met amount)......' 5,000,000 6,400,000 .. 250,000 
oo ‘phone Transfer Act, 191] . .| 800,000 os ; e* 
Breage on ovecuitiy ttteseseseses+| 83,862,596 87,664,513 2,569,567 5,509,000 


IE NOE We. hc cdcuansacwede ee 1,500,000 ee .- 
Section 16 (1) (b)...........ccccce- 38, COC 25,500 ae 500 
Old Sinking Fund, 1911-12, issued to 
Pe GIN is dcidonicre Ohsnntieniceias Si 1,500,000 ae ea 
79,120,51€' 76,267,703 3,277,224) 3,899,724 | 
Balances in Exchequer :— : Inc.orDec forWeek | 
Bank of England .....ccccccecses | 4,373,438) 10,823,744 — 490,839 — 163,896 
Bank of Ireland ....ccceccccseces:| 368,642 573,366 —- 216,828 — 226,828 





4,742,080 11,397,110 — 707,667 — 390,724 | 
Treasury Bills outstanding on September 153, 1913:—~ & 
Bills issued by Public Tender ...cccscceceecseees ee ‘a 4,500 000 | 
Bills otherwise issted ....cccccccecscscerceceereceveceeess ee 10,900,000 
Total...cccccccsesesccces 14,500,000 | 
Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the | 


20th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in yart 
payment of the purchase money of the National Telephone Company's under- 


' 
: 7 . . = } i 
taking. These transactions do not appear in the above statement, as they 


did not involve any Exchequer receipt or issue of cash. 
Treasury, September 15, 1913, 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 


ROY PL Tota! Funds £19,051,200. 


FIRE, LOSS OF PROFITS, 
INSURANCE ‘MOTOR CAR, MARINE, LIFE, 
COMPANY, 


ACCIDENT, FIDELITY, BURGLARY, 
LIVE STOCK, ENGINEERING. 
LIMITED. 


HEAD f 1 North Joka Street, LIVERPOOL 
OFFICES | 24.98 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - - £6,830,000. 





FIRE (ineluding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 


OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIBS, H} 


i 
i 


MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


The Bankers’ Gazette. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, September 17, 1913. 


ISSUE DEPARTMENT. 
£ £ 
ceeeee 58,847,000’ Government debt.... 11,015,100 
: Other securities .... 7,434,900 
Gold coin and bullion 40,397,000 


Notes issued . 


58,847,000 


almanac 
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| 
| 
| 
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£ £ 

Proprietors’ capital .. 14,553,000 Government securities 12,453,405 
TINS ice l ite ta .-. 3,691,275! Other securities .... 26,308,517 
Public deposits* .... 9,629,267) Notes ............-. 30,150,660 


Other deposits ...... 
Seven-day and other 
bills.... 


42,630,196 Gold and silver coin 1,610,766 


__ 19610 ae 
70,523,348 70,523,348 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated September 18, 1913. E. M. HARVEY, Deputy Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 
















Increase. mene 
£ 

Circulation (excluding 7-day and other bills) . i ee 
Ss 6c cc bannetuateondaubedatedaensiaie | eer is 
ar arn Reais auenaee EO Ee 924,590 
i -cicnccdcacneghadwensncibas.. = oo i: “betheans ite 
inns 661 ensennkedtassbiouseadsedées na: obeerwers 214,232 
ES Gite akin a ole ocinkd phitva Shine aadek Attends as Baise ais ie ee eal 426,727 

Se Wd ee duhhns 6s debs binensedndubedndtosnanenae RE @ndee<eee of 
DE atiehetipsshgkinnssitanrecteaabiisackmaie<: suse. tenses 73,812 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended September 17, 1913 :— 
















Gold 
in from 
Abroad or 
out for 
Export. 


Securities 
in | 
Banking Beserve. 
Depart- 
ment. 


Circulation 

(excluding 

Bank Post 
Bills). 


Coin and 


Date. | Bullion. 


Deposits 


to Liabilities | 


| % of Reserve 
#32 | Bank Rate. 





1915. £ & z £ £ £ % 
June 25 58,416,702 184,000 48,949,341 28,213,622 
July 2)37,047,586' 564,000 53,418,127 25,867,666 

9\37,391,226 1,097,000 43,609,619 26,219,751 50; 
16,38,229,205| 754,000 41,878,571 27,287,850 
23,38,727,071, 694,000 41,938,659 27,716,876 | 
50| 39,284,660’ 1,352,000 41,947,524'27,876,520) 522|— 

€\39,013,434 | 1,102,000 39,744,900 27,507,26° 
13}41,069,699 1,877,000 39,697,105 29,944,759 
20'42,297,811' 434,000 40,266,979 31,403,901 
27/43,160,580, 450,000 40,126,278 | 32,361,610 

3)43,250,152) 129,000 i 40,085,843 52,236,737 
10 42,434,493; 820,000 out 38,976,154 31,835,232 
17 42,097,766 | 1,130,000 out 52,259,463 38,761,922 31,761,42¢ 


' 


* 


r 
Nessie tr ag 


aia ona 


wiped 9S 
Cae! Np caN enn et 


Aug. 


Sept. 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 


three years corresponding with the present date as well as ten years 
back, viz.:— 










cs AR, Y 









Clearing-nouse return... ./184,751,000|270,874,000 275,953,000 512,560,000 287,.283.000 





The amount of the ‘‘ other deposits "’ compared with the ‘‘ other 
securities,’’ showed in 1903 an excess of £15,528,855; in 1910 an 
excess of £14,423,809; im I91r an excess ot £:6,473,506; and in 
ro an excess of £10,757,701. In 1913 there is an excess of 

16,321,679. 


i 
a | At corresponding date | Sept. 16,; Sept.21, Sept. 20, Sept 18, Sept. 17, 
im with the present week. 1903. | 1910. 1911. 1912. 1913. 
i ‘ Circulation (excluding £ £ £ £ £ 
ee Bank post bills) ........ 28,643,390 27,635,995 28,955,915 28,547.975) 28,696,340 
e: Public deposits .......... 7,117,298 12,485,785 11,901,074 15,884,550, 9,629,267 
4s Other deposits ........... 357,184,730' 43,535,619 45,554,393, 46,355,339 42,630,196 
‘} Government securities....| 16 950,84] 15,265,770, 14,097,524) 13,367,655 12,453,405 
ea Other securities .......... 21,655,875, 29,111,810) 29,080,887) 35,597,638) 26,308,517 
4 Reserve of notes and coin) 24,120,683 29,905,229: 32,572,834, 31,534,460 31,761,426 
ia Coin and bullion .......... 34,314,073) 39,091,224 43,078,749: 41,632,435) 42,007,766 
a || Proportion of reserve to 
sf _ | arteries 54a% 538% E639, £03% 603 
re | Bank rate of discount .... 4% 3% 4% ee aie 
2 || Market rate, 3 months’ bills iw 248 é oe 2 3? 4 
ee. || Price of Consols .......... Sti 803% 76 744 7425 
az J |! Price of sitver per oz. 244d 244 2944 «28 A 
: ; et’ : s 30s lid | 323 Od | 338 5d 31s 9d 
. 4] x Exchange on Paris (short), 25,183.233) 25.224-25 | 25 183-239) 25.274-30  25.233-264 
ee |} — Amsterdam (short)..| 12.162 | 12.13-1 12 7433 12.19-32 12.2 23 
ia : iy i — Hamburg (3 months)! 20.€0-64 | 20.66-7 20.73 7 20.70-74  20.72-76 
er | 


a sears, (oxteisaily 


BANKERS’ CLEARING RETURNS. 


f bills and cheques cleared at the Bankers’ Clearing house. 


| 0 
1S 
or decrease to date in each case :— 


























iis 2b¢ ¢ 
Average price of wheat....| 285 6d 
} 

; 

} 

| 
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the Price of Wheat, and the Leading Exchanges during a period of 


The following figures from the official returns show the amount 


pecial days are given separately, together with the total increase 





i oe _ Weeks wating Town Clearing. lense. Total. 

1913. £ Sa £ 
January 1 to July 23 ... 8,572,173,000 789,832,000 9,362,006,000 
Tuy — 50 saverere ; 503,826,000 24,454,000 328,280,000 
UE DD cuaekensvenns cis 279,985,000 25,312,000 305,297,000 
7 } 13 Segecesecebsiess 246,914,000 27,778,000 27 4,692,000 
3 i] ae npngabeehtaienas 288,921,000 26,491,000 315,412,000 
‘ i] _ te 235,036,000 22,168,000 255,201,000 
|| Sept 3 sevcccees pesees: 301,180,000 23,364,000 324,544,000 
i MD scnsdnbete 243,784,000 26,812,000 270,596,000 
i = 17 She te eeeeeeeeees 263,242,000 24,041,000 287,283,000 
|} Total, 1913 ptteeees vant 10,733,061,000 920,263,000 11,723,324,000 
| Corresponding total 1912 .. 10,365,426,000 917 897,000 11 281,323,000 
: Increase or Decrease inf| + 369 635,000 + 72,366,000 + 442,001,000 
i _ 1915... RiVSG0cusicowenda = 5°56 % = 78% += 3°92 % 
Grose total in 1912 ........ 14,654,711,000 1,307,062,000 15,961,773,00 
i} SMS b habiccGedtin os cue 13,332.457,000 1,221,420,000 14,613,£77,000 
Increase or Decrease in + 1,262,254,000 + 85,642,000 + 1,347,896.000 
Lsmkeinkth thbntnceas = 942% = 7T0l % |= 9°22 % 


i 
ee 





Specrat Days, 


[September 20, 1913 | 





Consols Pay Days. | “* Pourths’ of the 


0 


Stock Exchange Pay Days. 




















| 
LIVERPOOL— 
Jan. 1 to Sept. 6...... 164,165,400 158,444,000 +5,721,400 36] | \ 
Week ending Sep. 13..' 4,533,200’ 4,453,600'+ 79,600 178 \ 

| 


a ¥ Month, 
Date. Date. | f Date. | ——— |] 
1913. £ W135. £ 1913 a 
Jan. 1 to April 25 719,604,0Cc0Jan. 3) 55,782,000 Jan. 4 50,758,009 
Bie - Wivcscccncee 98,824,000/Feb. 5)  55,778,000'Feb. 4 52,070,009 
eecccccces 90,430,000|Mar. 3 81,296,000 Mar. 4 52.826 op | 
Same BE coccccsee 101,835,000| April 2) 61,538,000 April 4 SE 7eny 
eocccssece 88,406,000 May 2) 55,963,000 Ma *3 55,688.00 
Fahy Rausccccces- 8 June 2 72,300,000 June 4 56,662.00 
peseeseses 87,296,000 July 2) 74,841,000 July 4 55,923 on 
PS: | Nene 73,766,000 Aug. 1) 64,527,000 Aug. *2 — §) assy 
WB ..cccccecs 72,729,000 Sept, 1 59,529,000 Sept. 4 47,628,000 
ent. EE. vccnccse e 66,995,000, oe 
Total, 1913 ...... 1,482,389,000, .. 581,554,000 479,108,999 | 
Corresponding | . j 
total, 1912....|  1,650,721,000, .. | 538,375,000 ., 476,519,000 || 
Inc. or Dec. /j— 1€8,332,000 .. (i+ 43,179,000 .. + 2,589,009 || iq 
in 1913 ....ij= 1020% | .. |= 802% | .. = CHa | 
Gross total in 1912)  2,362,212,000 .. | 678,652,000 568,736,000 || | 
Do 191] ........ | 2218:700,000, .. | 733,430,000 596,865,000 || 
Inc. or Dec. { |+ 143,512,000, +e |—— 54,778,000; .. — Bilwom 
inigi2....J/= 647%) Ow lm THK!) OO le Hy 
— — — oo — —- - eeeninidiiteeee, 
* The fourth fell on Sunday. } 
PROVINCIAL CLEARING RETURNS. 
|_1913. | 1912. | Ine. ot Deo. | 1 
—— a 
MANCHESTER— £ £ £ gy |! \] 
Jan. 1 to Sept. 6...... 254,722,900 230,913,900 + 23809000 10:31 i 
Week ending Sep. 13..\ 6,241,100 6,374,200 — 133,100 208 \\ 
Total to date........:260,964,000 237,288,100 +23675900 997 | | 
| 
} 


Total to date......../168,698,600 162,897,600 +5,801,000 356 


. i . 53,155 100 48,610 100 4,545,000 
J . 1 to Se t. 6 eeeeee , ’ | ’ ’ ’ 5,0 9:34 
Week ending Sep. i3..; 1,071,900 1,130,690 "58700 513 


Total to date........| 54,227,000 49,740,700) +4,486,300 901 
NEWOCOASTLE-ON-TYNE— 


| 5 } 
J . 1 to Se tt. 6 eeeeee. 42,620,800 37,293,300 +5,327,500 14°28 i 
Weck ending Sep. i3..| 982800 1,025,400 — " 421600 415 | 


Total to date........| 43,603,600 38,318,700 + 5,284,900 13-79 | 
BEISTOL— 


Jan. 1 to Sept. 6 ......) 24,246,000, 24,378,000 — 152,000 05 
Week ending Sep. 13,.| 614,000 615,000+ =1,000 01 
Total to date........, 24,860,000 24,991,000\— 151,000 05 

j } 

LEICESTER— 
Jan. 1 to Sept. 6 ......, 10,448,000 9,411,400) + 1,056,600 11-01 
Week ending Sep. 13..) 267,500 256,500 + 11,200 437 


Total to date........; 10,715,500 9,667,700 41,047,800 1085 


aoa | 12.431.890' 11,466,900 + 954,900 8-41 
J . 1 to Se RB accuwe ’ , ’ , ota 
Week cnihas Sep. 13..) _ 353,700/  358,700|+ 15,000 442 


Total to date........' 12,785,500 11,805,6004+ 979,900 805 





— A 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts — = 
the leading Continental and the New York Associated a fon 
compared below with the previous statement and with the co 
ponding statement of last year :— 


BANK OF FRANCE, 






Comparative Increase 
or Decrease. 


Sep. sep. Sep.19, | — ’ 
>. oe, ae Bia.’ — Last Year. 
on eek ae £ £ 


ASSETS. £ £ 50 %.000| + 6,803,000 
Coin and bullion—Gold.. 137,918,C00 137,622,00¢ 131,115,000 + 290.00, os'igg 
Silver. 25,572,000 25,259,000 a ner = 
Government securities .. 15,704,000 15,704,000 re099'000 + 1,426,000|+ 11,511,000 | 
Discount and advances.. 85,5€0,000 84.131,000 74,049, ° 


LIABILITIES. ' z 5,000| + 13,940 000 
MUAOE insanentcrmnatin’ 220,849,000 220 674,000 206,903,000 + 17,000 + 4551 og 


I 
————— 











sits. 17! °10.345,000 10,451,000 12,696,000 —_ 106,000 ~ 7, 
Private deposite --.... 26819000. 25,670,000 _25 218,000 + 1.149.000 + 5#0 
NATIONAL BANK OF BELGIUM. Ce ee 
jep. 11, | Sep.4, Sep. 12, Last st Year. 
esis. 1913." _ Week. Last Year. | 
ASSETS. | £ £ z + $822,000 
Coin and bullion ........ 12,455,000, 12,493,000. 11,655,000 — 58.000 © | 7199 
Other securities ........ 26,209,000, 26,510,000 24,858,000 + v' - 
LiaBILITIES. 14.000 + 2,035,0 
Notes in circulation . 39,123,000 38,889,000 36,988,000 + = an —- 265.000 
Current accounts........ 3,453,000 4.197,000 _3.718,000 ~ ee ae 
| AUSTRO-HUNGARIAN BANK. adele 
| - : iap.6&. Sep. 14, Last oad 
| “913.” | Oa” | 1e12. | Week, Last os 
P F £ | 
Assets, £ £ & — 1,117,000 | 
| Coin and bullion—Gold.. 50,668,000, 50,635,000 51,785,000 + a — ‘541,000 | 
— Silver. 10,730,000 10,658,000 aoe a 737,000 — 790,000 
| Discounts, advances, &c. 45,442,000 45,179,000, 44,252,000 — ’ 15.000 | 
LIABILITIES. ht 5 
Circulation.........c000s _ 96,158,000 97,677,000, 96,174,000 —1,5'9,000 | 











































if 7} ‘ 4 r Re 
| September 20, 1913.1 THE ECONOMIST. D957 
on a an 
RAILWAY TRAFFIC RETURNS. 
‘ BRITISH RAILWAYS. 
i a cl . mnareisihiieniatias - nally ‘ 
~|| i- Receipts { for Week Ended 
Se pte wr 1 , 
gee ie Aggregate Receipts this Year. 
oxo || Miles Open. zs S25 3 =a . a ; Aguregate Total this 
09 | Name of Railway. Ste = | ‘at In Week P. ae — Year 
i] I 8s = Fea or _Week. assengers, &c. I Goods, &c. 
O00 || | | gas 555 &3 B35 S| Decrease. f1915 1912 Decrease. Deorenss, | isa] ima ooreasns 
a8 | laos rie. | A | SF * PSS 1912} 913. | 1912. * |rois | ama | Decrees. | ris | ioe |fperenen 
000 » Ween. “16-1 2 2 £ £ £ : 
009 oa = cee ae 6 6] .. ws | 17,806 17,4111 + © 484 [271 263]. o oe S - : 2 39,068 + 162,969 
a00 || |] BAY enn ener a) él 632} 1,862 2554 2462+ 92/42 40 ; oe a ms ; na + 13.972 
mn I Paci aaceseesene soo | ser | 5,872 358 8K0 8556) + 365] 29 29] ° i: : + 11,833 
| | ai singnenticn ? | | tt | 38) Basel — dat foes $08 ; ~ a - . 9.804 
- | Geared South London . : 7% Th) -. | | 2688 2888) — 24] [564 S98]. - es 2 - o = 9753 
SMe coccece 130 130 | _3,76C) 7,833| 11,29 11,116) + 177/81 79] 120,648 1°8.089 + 12,559 287,583 242,327 + 44,956 + 87,515 
m0 | — 7 =~ ppepegepnenese 6614 | 6503 | 36,200| 69,900 106,190 103,300 + 200 |160 158 | 935,100 859,400 + 75,700 2,6141002,187°400 + 426°700 + 502/00 
| le 1,207 | 1,202 | 73,126) 48,500 121,600 121,00c| + 600 |101 101 J2,324,20¢ 2.299600 + 24,409 ‘L.s2s.30c L'778.800 4 49,500 + 74,100 
00 | | — —Rppepepepenenen y 1,008 | 68,300) 74,89C 143,200 138,690| +  4,£00 |138 137 }1,994,50C 1,864,300 + 139,200 2,¢95.800 2,502,300 + 192'500 + 323.700 
0 | | Soest Wertern ..cececnceee- 3,006 }161,00|253, 00 514,000 $05,000, + 9,000 |103 10: 5,228,000 4,891,000 + 334,000 5,528,900 5,008,000 4 $14,000 848, 000 
|| | Great Barnsley eee 90 895} 57 | 10,898 11,175 11,172) + 3/124 125] 19,37 18,00 + 1,367 | 431,581, 375,565 + 56.016 t 57.333 
| Hull and Barn Yorkshire...) 807 | S97 | 71,000| 62,40c 135,40. 132,19 + 1,210 [224 221 }2,190,600 2,026,968 + 165,632 2,502,420 2,405,201 + 103,158 + 258°79 
oo | Kode aS Western ....) 1,9682 | 2,9673 |168,000 176,000 538,000 340,000 — 2,00 1172 173 }5,300,000 4,949,000 + 251,000 6,229,000 5,725,000 + 493,000 + 850,000 
|! London and 8..Western...... 967 | 967 | 78,200) 33,230 121,406 110,700 + 700 |115 114 2,584,900 2,498,800 + 86,100 1,162.900;,109,500 4 $3,400 + 139,500 
00 | 1 joe htou and 8. Coast. . 487 «487 61,0¢4 15,96& 76,970 76,774. + 196 [388 1£7 |1,881,5231,814,750 + €6,773 | $79,993 546,675 + 33,318 ~00,091 
0 | | a gece co ©. Ones my! v=, Hao Wes = 50 fas Set toot dead take a t 
| || Maryport and ‘Carlisle’ ....-. « 2g} 791) 1,266) 2057 2301 — 244/48 54] 27,936 23,909 + 3,030 85,565 43,162 + “7,407 + 
~ || | Meola eee nans sath 15,48) 21185 gst 16,606 + — 9T9 fas 211 | 555K eAS22¢ + 8106 765.0 63,006 + 7.278 + 
} istrict ........ 25 a 237 1486 os : as “ + ¥ 
erepstiten T eae 1,582 | seu 115,000!272,000 287,000 29:,000/ — 4,000 |181 184 }3,576,C00 3,337,0C0! + 239,900 6,379,000 5,864,000 + 515,000 + 
|| North-BasterD ... ..-.+s+00 1,734 | 1,734 | 88,260/139,293 227,553 223,431 + 4,122 |131 128 [2,821,525 2,520,525 + 301,0C0 5,206,255 4,446,105 + 260,134 +} 
|} orth London... -..-.eesees 15), 15h] 3,429) 4,671 814 8,962, — 863 [525 578 | 127,506 “133487 — 5,931 | 176,015, ‘164,623 + 11,402 + 
7 if Staffordshire—Rail. ...... | 907 | 6,200) 14,80C 21,000 20,5. + S00 /101 99] .. ‘ - we 
ee hci had te ost me 90 110 — 13] 8) 9} .. c _ + 
~ |} i| Rhondda aand Swansea Bay 31 31 1,075 1,847 2,926 2,377 = $1}, 94 % 29,946 26,814 + 3,14 65,12C 59,566 + 8 
ET ro ninieaansnahgi ma 076 |] we | ws | OOM 7,986) — = 252] 95 105). “3 -- + 35,159 
ee and Chat. Rail. ....| 684 654 | $2,285) 25,596 117,887 115,346 + 2,541 [180 176 [2,€56,920 2,716,359 + 140,561 805,83. 769,762 + 171,595 
l SU dlcccensatouseatiet 1M 1944] 5,57) 16,587) 21,98¢ 22,45) + — SCF 176 172 | 17254 157,126 + 14,128 994,915) 5.0,945 + 78.0% 
ScoTcH a } 6 
4 i} et iorniiateanedahid 1,114 | 1,116 | 46,300) 60,406 106,700 105,706 + 3,006 | 96 95 |1,526,100 1,409,c00 + 126,100 2,133,C00 1,946, 10¢ 313.00 
|| Caledon - 9 y } 
| Giaagow and 8.-Western 471 | 471 | 18,200) 21,000 39,200 38,10 + 1,100 | 85 81 | 96270 609,700 + 55,000 791,50. 695,800 + 103,500 
7 || | Grest North of Scotland. 6,570} S17 11,740 11,670 + | 70) 25 34} 200,190) 127,606 + 12,584 | 130,39! 168,195 + 24,? 
hs cracmmcsianiata 024 | 10,006) 4,026) 24,055 15,45¢) + | 599 | 29 27 | B7S,88b | 255,280 + 18,224 | 155,265 143,485 t 28,012 
| North British senntanimediinienl 1, 1, 44,200, 63,80C 108,000 104,900 + 3,100 | 84 81 [1,409,500 2.298.900 +4 110,600 2,217,496 2,045,300 + 282.700 
} BISH. a . 
| || Belfast and County Down..| 80 | 80 | 2,90) Sle) 5,720 34% + 316] 46 42] 99,007 so,715 + 8202 | 22,98 28,916 + (3319 
| Dublin and South-Eastern...) 160 160 | 4,46.) 1,823) 6,286) 5,947 + 339/39 37] 144,22 736,898 + 7,3:0 67,073 _ 64,638 + 10,368 
|| Great Norther . «25. -.-. B61 BOL_| 23,542) 11,560) 25,04¢ 25,72! + 1,320 | 44 42] 429,912 <01,740 + 28,172  386,98C) 366,820 } 48,332 
. | Great Southern and se : 1,130 1,130g | 17,724) 16,800) 34,524 31,236, + 3,292 | 31 | 27 | 570,067 544,796 + 25,271 | 575,821) 541,563 + 57729 
) j || Midland Great Western .. 638 638 6.6%} 5,974) 12.580, 11,564 + 1,026 | 23 2. | 211,745 202,334 + 8,811  248,1¢7 251,198 + 23,780 


| 








AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 





























| | | » . . . . y 
| Name. Period. |Ending| Gross. (Inc. or Dec.| Net. Ine. or Dec. Name. Period. Ending} Gross. Inc.orDec. Net. Ine. or Dec 
, oe = se = = ween —E a —_ aan 
: $ $ $ 3 2 $ 
} » a . : . oon ae 
j : . : Imnth June 0 427,000 + 49,000 91,000 + 7,000 azil Railway® Imnth June © £215,000 + £19,000 £61,000 — £19,000 
— tn mnths” 3 230/000 ¢ ase-000 | 1,416,000 + 30,00. Brazil Rallway® ...... 6mnths 30 1,351,000 + 263,000 £510,000— £74,000 
i . lmnth 30 8,620,000 — 49,000 | .2,379,000— 457,000 qanaaj —_ lmnth 30 2,178,000 + 409,000 §42,000+ 121,000 
| en Top., & 8 co, ' dO 116,895,000 + 9,143,060 |e + ae Canadian Northern ot - — ' 31 i 2,979, 000 + 935,000 
- lmnth July 31 2,457,000 —__—11,000 35,000 64,000 Ga naa acific® § lmnath July — — 331,000 
Atlantic Coast Line 12 mnths June 3 36123000 +. 2,425,000 10,036,000'+ 502,000 Canadian Pacific -{ 12mnths Jun 0 1 + 2,947,000 
i | Balti more and Ohio* 7 lmnth 3X) 9.015.000 + 700,000 2,300,000 — 176, 000 | Grand Trunk System* «/ Imnth May St + B11, K 
| Feaath Suly 31 oe seneee TE es 000— 20,000 } imnth’ June 3 t “oa 
I | mn uly 31 2.862,00¢ i ,000 — 0,000  Mexie: il * ul June 25,200 
| Cos ake and Ohio* { I2mnths June % 35085" 000 tT 796,000 10,633,000 — 1,021,000 fexican Railway aa ian " 3 4. 118,200 
i 0 mn 7,196,000 + 656, ,006, — 3V vs} ty im "u a - 2] 5 
| Chicag & N. Western. { a mnths - = 83,035,000 + areas oes T “oe 09 Nati fexi “1 2 mnths. Jun 30 re 486 000 
« i int mn ay 296, 645, 742%, UUU , WUY . 7 — - 
j Burl., & Quincy . 11 mnths 31 as’are ono + 7,081'000 26,583,000'+ 3,769,000 * Net earnings before deducting taxes. 
| Chicago, M il.,& St Paul*{ math July 3 7,741,000 + 348,000 2,230,000 — _ 164,000 
| 12mnths June 30, 94,og4,000 + 14828,000 , 30,920,000 + 9,189,000 NDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
j Cuba Railroad*........ { ,Lmnth 30 399,100 + 80,282 219,327 + 87,058 I > i 
} 12 mnths 30 4,169,100 + 715,282 1,987,327 + 351,006 RECEIPTS 
| Delaware and Hudson*, }¢nth 30 1,954,000 — 321,000 _ 701,000— 450,000 : 
| wee”) 6mnaths 30 11692. + 1,584,000 | 3,965,000'+ 865,000 ~ 
| Denver and Rio Grande { Imnth July 31) 2.045.000 — 12,000 _ 376,000— — 99,000 Recei pf for Total Recs 
| 2mnths June 30) 24.453,000 + 1,282,000 | 6,460,000 + 1,040,000 See Period | Sanding Week. 
Brie Railroad ........ Imnth July 31 5,538,000 + 155,000 | 1,444,000 — | 154,000 a . a oz 
12mnths June 30, 61;805,000 + 6,209,000 | 16,434,000 + 2,592,000 0 ” = 
| | Great Northern ...... moth 30 6,934,000 |+ 1,103,000 - “ Inpias. Ks Ks 
2 12 mnths 3 77,936,000 +11 775,000 . -.... Assam Bengal .....19 weeks Aug. 9 20, 49,652:— 
| | Illinois Central ...... lmnth July 31 5,358,000 + 261,000 768,000 + 55,000 Bengal & N. Westrn 19 weeks 16 80.49.989|— 
| | “ oe ‘ ° Bengal Nagpur.... 21 weeks 23 1,55, 10,000}— 
Interoceanic of Mex.* . { Tmnoth 31 729,000 — 98,000, 253,000 Dviig «Bombay, Bar.& C.1. 24 weeks Sept. 15 2,76,20,000}— 
12mnths June 30 9,121,000 + 158,000 3,256,000 + San, | BUIMA.... ... 19 weeks Aug. 9 73,00, 130) + 
Kansas City Southern, { ,) moth 30 854,000 + 87, 228,000 + ae East Indian ...... 24 weeks Sept. 13 4,56, 95,000)— 
12 mnths X% 10,716,000 |+ 1,333,000 3,494,000 + 964,000 G ThdianPeniusula 23 weeks - 3,60, 83,054] + 
Lake Shore&Mich.So,*{ .Lmnth July 31 “4'961,000 + '517,000 1,472,000 + 112,000 Mark as & 3. Mahr. 21 weeks Aug. 23 1, 74,290,456) + 
\ 12mnths June 30) 991044000 + 3,998,000 | 8,593,000 + 972,000 h Indian 21 weeks 92 1,14,79,253}+ 
Lehigh Valley .. dy Jimunth 30 *S7asooe + 96000 | '937,000— 703,000 Southern Punjab . 13 weeks June 2 14,70,998|— 
12 mnths 30 43,042,000 + 6,136,000 12,208,000 + 1,624,000 
Louisville & Nashville. { imnth July 31) 4.925.000 + 424,000 1,072,000 + =6, U0 CoLostal. 2 £ £ £ 
| on ** ; . ee Canada Atlantic ...11 weeks Sept. 14 10,2968 — 14 122,422) + 3,545 
| || Minn. St. Paul (Soo) . { lmnth 31 2,694,000 + 331,000 755,00C + Poy Canadiat s esther: nll weeks . lt + “90% $398,000 + $19,700 $4,5%4,000!+ $2 
| 12mnths June 30 21'411;000 + 4,305,006 8,015,000 + 1,619,009 | Canadian Pacific .. 11 weeks 14/4 463 $2,462,000. — 205,000) $22,013,000|— #1, 
Miss See ,tmnth July 31) 2.656.000 + 373,000 616,000 + | iW Grand Trunk ll weeks 14 126,352-+ 7,596,  2,020,229'+ 
12 mnths June 0 4 000 8,299,000 + 2,514,000 Grand Trunk Pac. 8 weeks!Aug. 31 145 ea l ? 
| Missouri P f lmnth July 31 Piso a re 1,273,000 16, iT W k ‘ = 
muri Pacific y 5,137,000 — . y2h oy r fe 6» 6 Grand Trun st. 11 weeks Sept. 1 8,246 — is 6,193) + 3 
a **{ 1 mnths June 30, §9'676,000 + 7,505,000 16,628,000 + 4,168,000 Detroit, Grand H 1 weeks Mm «s 10,438,— _ 24 107,439] + 452 
: | New York Central . imnth July 31) 10:105.000 + 839,000 1,974,000— 160,600 Nashonaland ) mnths June ad 73,860 + 32,515 58 ne + 21,990 
NY. 7mnoths 31, 65,967,000 + 6,229,000 | 12,312,000 + 1,896,000 uebec Central ..27 weeks Jan. 7) .. $20.760 + $4,028, $838,227\+ § oe 
| NY.,N. Hav.,& Hart.ef{ .}mmth May 31) §:74¢\000 + ‘258,200 _1,282,000—~ $40,000 Rhodesia Railways 9 mnths Juue re 81L,542+ 2,472) 74 + H2 
| 7 11 mnths 31 63,198,000 + 4,092,006 19,355,000 — 1,269,000 
N.Y., Ontari , & West.*f —— July 31 988,000 — 10,000 354,000 — 64,000 Foreics. | es : al — 
| Be \ 12maths June 30 9,454,000 + 926,000 2,725,000 2/4," Anglo Chilian ..... 6mnths June a 22.000 + 2,00 , 133,20) + 3,600 
ttolk and West tern / Imnth July 31) 3.846.000 + 266,000 1,288,002 — 26,000 “Antofagasta 37 weeks Sept. 14'+ 25 %,.490— 4,24 1,326,815! + 145,85 
| Sort = \ 12 mnths June 30 33,740,000 + 4,005,000 11,357,000 + 1,578,000 Argentine N.E .. il weeks 6,655-— 209 6, 7%) + 
“orthern Pacific ...... { imnth July 31) 6,073,000 + 323,000 1,783,000 — 43,000 Argentine Trans . Ll weeks Bane aia 1,700 + ¥ 4,320) + ane 
Pennsylvania System : : , ee . 1 35, 06 B. A. and Pacific .. 11 weeks 13} ee aa aaah ds yt 
East of Pittsbur { ; a 31) 23,383,000 + 1,409,000 5,622,000 "0 BA Central 12. nuths June j+ 2 24,451 — 36 ¥ oa oan 
West uG..\ Tmnths 31 125,729,000 + 9,674,000 21,939,000- (44,000 & A Gt. Southern ll weeks Sept. 14+ 87,000 — 27,00 2, 905)— 
est of Pittsburg/ lmnth 31. 11,720,000 + 586,000 2,646,000 —-  %%w" BA. Western ll weeks 14+ 122 5,00G-—— 21,612, . = 
Pitts. c ; \ 7moths 31 61,341,000 + 5,317,000 _ 8,162,000 — 2,066 SN Centr ul Argentine. 11 weeks 13+ 167 125 200 + J 1,405, 800} 
WC. C., &8t Louis. f Lmnth 31 3,815,000 + 207,006 678,000 -—- _ 219,000 Cex ntral Urug ll weeks ‘ 1,521 164 25,06) + 
Phila. & Read \ 7mnths + 31> 24,980,000 +1,116,000 2,734,000—~ 2,256,000 © Urug. (East. Ext.) 11 weeks 3,794 ai aT 
ala. & Read ng Riy »®f lmnth 4 4,021,000 + 37,000 1,340,600 — 70,000 a Urug( West. Ext) 11 weeks 1,6 - c = : > 
Phila &R \ oe aed . ee : a Cordoba Central l weeks 1 | 51,160, + 41,209 “17 Papin 9494 
a —— eo — 31 2,662,000 — 941,000 def. 89,000— 246,009  Gosta Rica ..., 2weeks July 12)+ 9 as. i a3| 4 ee 
** os ++ Cuban Ce entral 1 weeks Sept. 15+ 6 6,396 - + soa} 4 1" 
Rock Island _§ lmnoth 315,798,000 + 76,000 917,000 — 403,000 Egyptian Delta :. 23 weeks Aug. 204+ 32 695+ 68 ai + ni 
&Les \ i2mnths June WO 715365,000 + 6,652,000 18, 611,000 + J-0,WN Entre Rios ... 11 weeks Sept. 1 1460 é 423 190) + 
an Francis =| lmnth July 31 3.930.000 + 460,000 1,235,000 + 350, 000 i+ 2 11,969 — vaal 2 32. 
Beaboani i2mnths June X 42,343,000 + 3,630,000 | 15,924,000 + " a+ 1 $2, . 0 nn 4791 4 36 457 
Air Line ....{ mmth July 31) 1,812,000 + 74,000 | 423,007 | of . ; $195'100-+917,500, $1,925,717 $ 
Bouthern* l2mnths June 30 247525,000 + 1,606,000 | 6,824,000 + 1,116,000 Mexican ... 1%, 100 + 817.5 
. of ,tmnth July 31 5,425,000 — 303,000 1,225,000 — 49 Y Midian: a I July i+ 01094 . 
Southern p . 2months June 30 68,529,000 + 4,939,000 17,855,000 + 989,000 Nitrate (2 weeks). .57 weeks Sept. 1s). ams 000. 94 
acific 4 Lmuth July 3: 11:761,000 — | 1,000 3,417,000— | 786,000 North-West Urug. lmath July | «. C80 > Oe 17 
Union p l2mnths June 30 142°775.000 +11250,000 44,208,000 + 4,791,000 Ottoman u Sept. 13+ 134 0,995 + u,917) + : 
| acific f lmnth 30) 7,564,000 + 658,000 2,950,000 SON. Paraguay Central ./11 weeks 5 . a a ana na 48 
|| Wabash \2mnths 36) 93°638,000 4 7,661,000 34,992,000 + 3,722,000 Peruvian Corp. .., lmath July 9999,525 + 38,45 
© ewes .{ lmnth July 31) 2'738.000 + ‘188,000 696,000 + _ 146,000 Salvador .......... 1 weeks Sept. 1° $20,250 = aa 
|) Weste 12muths June 30! 31,769,000 + 3,415,000 6,115,000 + 1,795,000 San Paulo ...... 10 weeks 56,828 + 11,45 a 
TD Pacific® lmuth "513. ; 000+ 34,000 | Taltal....... 2mnths Auz “ 25,520 — 2,01 , 
ons » 513,000 + 44,000 133, = T Y ad et : ‘ 
———— at nthe 30 6.174.000 + 915,000 1,383,000+ §76,000 United of Havana. 11 weeks Sept. lo + ¢ 43,0) + . é a 
Pe = eee > —<———— West of Havana. . 10 weeks wast 2 2.140 
* Net earnings befure deducting taxes. Zafra avd Huelva.\ 7 mnths J ier 44° 
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THE ECONOMIST. 


[September 20, 1913 





TT Le. 
NEW YORK ASSOCIATED BANKs. 


BANK OF SPAIN. 


| 


} 
i 
| 
; 


| 


~Bep. 13, Bep.6, Sep.13, Last 
1313. 1913. 1912. Week. LastYear. | 
Assets £ z z 2 é 
Geld 2 dsinc cotde: eeecesoes 38 596,000 18 571,000 17,122,000 + 25,000 + 1,474,000 
SG enenapnenadedee cas 29,664,000. 29,713,000 29,940,000—  49,000— 276,000 | 
Loans and discounts .... 32,021,000 532,229,000 30,521,000 — 203,000 + 1,500,000 
Spanish 4% ee oneal 13,779,000 13,779,000 13,779,000 aa oa 
Treasury bills, obliga- 
MaE Biss er<- decceoess 6,000,000 6,000,000 6,000,000 oe ee 
LiaBILiTizs. 
Cireulation.......- ~«-» 75,848,000 75,856,000 73,393,000 — 8,000 4 1,455,000 
it d current 
“oe - Syeda ooteas 16,364,000 17.117,000 18 914,000 — 753,000 — 2,550,000 


BOGE... nv eccenvees 


Foreign Gov ausstad 8e- 


curities ........ 
Discounts and loa 


LIABILITIES. 


Notes in circulation...... 
Deposits at notice........ 


Balance 
foreign bills .. 
Swedish and 


Government securities 
Discounts and loans .... 


abroad 


LIABILITIES. 


Notes in circulation 
Deposits at notice 


ASsEeTs. 
Coin and bullion 
Discounts and ad 


wo B 
oe 
ESE 
as 
Ss 
P er > 
sFeie 
a: 3 
e: * 
oes 


BANK OF NORWAY. 


“Sep. 8, Aug. 30, Sep. 7, Last 
13. i913. 1912. Week. Last Year. 
£ £ £ £ £ 
sinetheians 2,549,000, 2,557,000 2171,000— 8,000 + 378,000 
and 
seedlieuine | 1,760,000) 1,783,000 1,444,000-- 23,000 + 316,000 
puniieasin 504,000 504,000 518,000 as — 14,000 
i onken 3.910,000, 3,925,000 3,427,000— 15,000 + 483,000 
5,863,000 5,935,000 5,334,000— 92,000 + 529,000 
457,000 343,000 381,000 + 14,000 + _—73,000 
BANK OF SWEDEN. 
Sept. 13,, Sep.6, Sep. 1%, ae 
1913. 1913. 1912 Last Week Last Year. 
£ £ £ £ 
manne s 5,701,000; § 702,000 5,414,000 — 1,090 + 287,000 
and 
ph been 4,048,000, 3,996,000 5315,000+  52,000— 1,267,000 
foreign 
1,261,000, 1,264,000 1,315,000 . ‘— 51,000 
7,232,000 7,343,000' 6,210,000 — ly 000 + 1,022,000 
- 11,906,000 11,975 000; 11,487,000—  €9,000+ 419,000 
pda 2,576,000 2.562.000" 2,705,000 + 14,000 129,000 
_IMPERIAL BANK OF GERMANY. 
ee Aug. 30, “Ang. 23, ~ Aug. ‘Sl, i 
1913. 1813. 1912, Week. ‘Last Year. 
£ £ £ £ 


70,073,000 72.160 


vances.. 


LIABILITIES, 


Notes in circulation . 
c urrent: acco punts woeseses 


-, 95,784,000 87,721, 


& 
000 61,997,000, —2,087,000 + 8,076,000 
52,842,000 47,274,000 60,236,000 +5,568,000.— 7,384,000 


000 87,635,000, + 8,063,000 + 8 049,000 


30,579,000 35,163,000 32,158,000 —4,584,000 — 1,579,000 


Note circulation, £3,762,000 below the tax free maximum, against £15,808,850 | 
below the tax free maximum last week, and £4,273,75) below the tax free 


maximum last year. 


Clearing House r 


against £125,061,3€0 in July. 


Gold 


Balance abroad 


| Securities 
bank 


Balances due byt 
and treasuries 


Total cash 
Injand bills 











Deposits ........ 
i——- 





| Silver and subsidiary coin 

Securities and short loans 
| Other loans and advances 
belonging to 


| Miscellaneous ... 


LIABILITIES, 
n circulation 


i 
i 
| 
j 
Notes i 
Cepital of the ba 
Deposit nd 
accounts ..... 
Treasury accoun 
Miscellaneous . 
Balances due to branches 
and treasuries 


oe ee eeewe 


BANK OF RUSSIA. 


eturn during August £260,944,005, 


Sep. Aug. 23, Sep. 

1/14, Sep. 5 1/14, Last tees 

1913. 1$13. 1912. Week, [#st Year. 
£ £ £ £ £ 


18.459,000 
7.112,000 
40 602,000 26510 


9,534,000 4414 
4,527 


or anc che S$ 





RS aciices 
current 


5,500,000 


10,174,000 9,996,000 





145,093,000 144,347,000 131,433,000 + 746,000 4+ 13,660,000 
18,453,000 
7,296,000 
57,352,000 49,410,000 


24 728,000 + 6,000 — 6,269,00) 

7,617,000 — 184,000— 505,000 
40,970,000 + 7,942,000 4 16,382,000 
000 26,637,000 + 4,092,000 + 13,965,000 


10,052,000 + 178,000 + 122,000 
000 3,322,000 + 2,920,000 + 4,012,000 


020 4,739,009 —4.527,009 —- 4,733,000 





286,126,000 274,953,000 249,498,000 + 11173000 + 35 618,000 


. 187,146,000 154,812,000 140 814,000 + 2,304,000 + 16,532,000 
5,500,000 5,500,000 oe 


B sesews $5,777,000 52,940,000 38,042,000 4 2,837,000 + 17,735,000 


8,406,000 8,039,000 10,756,000 + "387,000 — 2,350,000 


+ 6,077,000 + 6,077,000 











_ 286, 126,000 274,953,000 249,498,000 + 11175000 + 36 628,000 


BANK OF ITALY. 
" “Aug. 20, Aug. 10, Aug. 20, Last. | Last 
1913, 1913. 1912 Week. Year. 
é £ £ £ £ 


48,160,000 49,208,000 46,024,000 — 
17,203,000, 17,582,000 16,990,000 — 


48,000 + 3,135,000 
378,000 + 214.000 





2,058,000 


1,008,000 2,009,000 + ee reese ec 


Foreign bills ............ 2,896,000, 2,827,000 2,903,000 + 69,000 — 7,000 
Advances aida asi cnet 3,148,000; 3,421,000 3,527,000 — 273,000 — 776.000 
aie securities ../ 5,492,000) 5,577,000 6,613,000— 85,000 - 1.122.000 
ABILITIES. 
Note circulation ........ 65,784,000; 66,931,000 65,339,000 — 1,147,000 + 45,000 
NON vs Fins0.000 sc +. |_ 8,292,000, 7,950,000. 5,307,000. + 342,000 +2,935,000 
NETHERLANDS BANK. 
Sep. 15,  Sep.7, . Sep. 13, Last 
“1318. _ _ Week. Last Year. 
us ASSETS. £ £ 
Coin and ballion— Gold.. 12,274,000 12,366,000 12,194,000 — $2,000 + 80,000 
Silver. 656,000 656,000 684,000 _ 28.000 
Disco _ ts and advances 12,873,000 12,845,000 13,572,000 + 28,000 — 69,000 
LIABILITIES. 
Notes in circulation 25,486,000 25,653,000 24,560,000 — 167000 + 936,000 
Deposits .............-0. 251,000 312,000 316,000— 61,000— 65,000 
| _ SWISs NATIONAL BANK. 
ee oe ~ Sep.7, . Sep. 14, Last — Serre 
- 1915. 1912. Week. Last Year. 
Assets. £ £ £ £ 
Coin and bullion—Gold. 6.782.000 6,744,000 7.031,000+  38,000— 249,000 
Ba _ Silver 1,242,000 1228000 590,000 + 14,000 + 652,000 
Discount andadvances.. 4,233,000 4,232,000 4,856,000 —-  61,000— 625,000 
LiaBILITIES. 
Notes in circulation .... 10,782,000 10,892,000 10,817,000— 110,000— 35,000 | 


49,000 | 


Sep. 15, Sep. | 5, 5 Sep. “14, Last —.. |} 
19153. 1913. | 1912. Week. iteu es. ff 
ASSETS. £ £ £ ast Year 
PONNES coun sup snandoanin "66,204,000 67,105,000, 66,696,000 sjino— £01) 
Legal tenders .......... | 15,744,000, 15,788,000, 16,594,000. — 44 d09 ~ *92,000 
Loans and discounts .... 390,642,000, 395,835,000 402,160,000, - 2,991,000 11 se | 
vi Lyapeuarizs. dsshand a aa 41,928,000 | 
irculation....ie..0- we ; 9.21 179. —s 
Net deposits (inc, U. 8. 8,000) + 41,000 186,000 


Government deposits).. 358,542,000.362,977,000 370 574,000) - 4,435 000 —}2 


Reserve (Specie & Notes) 82,868,000 82,893,000 83,290,000; - 


Legal reserve .......... 
Excess of actual reserve 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 og 
kronor at 18/15 per £, and the franc, lira, and peseta at “ : — No rvegian 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates 


day during the week :— 


Last | 

















25,000 4? } 
81,948,000 82,089,000, 83,956,000 — 14100) — 9 atm 
920,000 804,000 333.0004 ig 008,000 


eee Sa 16000 + 586.009 
In the above tables the Reichsmark is converted at 1s : 


; the neeten 


quoted from day to | 





Fridy Sat. | Mon. Tues. Wed. Thur Fridy 
%|%|%  % 1% 
itiaitia ss saci siciiieniiiioiaiaasl se 4 4 4 “a” “4. 4” 
Market rates of discount :— | 
60 days’ bankers’ drafts ...... 34 2, fn a) a a 
3 months’ dO ...ccecceeee voce 34 34 3H4 4 4 
SORONINE SO eninicesines cece. ie 4a 43 344 44 4s B43 
6 months’ do .........eeeeees 4 4 4; 44 4% @48 
Loans :—Day to day ............ 2s #24 $23 42 2: = | 
ONG non ik bats wiketnineaddéanes 23 23 22 2 23 23 23 
Fortnight (at last Settlement). .'4 4 4 4 4 4 4 
Deposit allowances: Banks...... 3 3 3 3 3 3 3 
Discount houses at call........3 3 3 5 3 3 3 
_ At NOLICE ...-.... ee eeeeeeeeess t= 'SR SECIS 3} 3B i 
— Fever we ait : wa | 
The ielloulng isa eomparienn with previous weeks : 
Ss en ee ee ee ee aS aa 
ED | Bank Bills. Trade Bilis.’ 
35 | a ai 
am 5 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Month 
wii % | > i. 2 ~~ + % % 
i’ . ! 

July 4..\3 4 > ie 4 4% é 4 5t 
11../5 14 4 4 4 3 2 || 
18..18 {4 4 4 \ 4 4 3 \| 
25.. : 4 4 : 2 at 3 

Aug. 1..)3 14 4 | 4 
8../3 | 4 4 af 44 i 
15 33 13 | 4s 45, ee ‘a ay 
oi 3| tm d 7 % : K \ 
29... 2) 3 : 

Sept. 5../22 | 4 + i if 4h 
12../24 #3 2 33 44 4 4; yO 
19.1 13 4} we 43 a 

* The ose rates range from those current on the very best paper to those paid | 


on bills for which the Bank rate is usually required. 





Rates | 





_ FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates | 
“Latest ' Latest a 
\* of Ex-| Usance. 4 ae E x- Usanee. |; 
} Dates. \change.: wanes. change. - 
Paris ......\Sep. 19. 25°25 | Cheques Itasbon coves Septl$ 45zd At sight 
Brussels ....| — 18 25°394 | Madrid ....... — 19 76°90 n | 
Amsterdam ..— 18 12°114 Short. Italy ..e.00. | — 18 25°57) 
Berlin ......| — 19 2041 ” Rio Janeiro... — 18 16/4 0 aye st || 
ae. stenes — 18 20384 . 8 days Valparaiso ...— 15 Qed WOdysst | 
Christiania... — 18 18204, Short, [Buenos Ayres — lt 48d dyeut | 
Frankfort .. — 19 20°38 a Montevideo.. — 15 a1 90 dys st || 
Vienna ....| — 19 2410 | ‘Calcutta ....)— 19 Liss — 
Et Peterabrg.|— 18 94CO 5 months Bombay ... — 19 Liss ren 
Now York ...— 18 482 | 60days Hong ~ _ 19 2,06 ” 
Basle ...... \— 19 2629$ | Short. _|Shanghai .. — 19 293 | » 





FOREIGN RATES. 
The current discount quotations in the chief continental | 


cities are as follows:— 


Open | 


--Bank Rate~ 
Changed. % % 
Faris ........ Oct. 31,'12.. 4 oe 
Berlin ...... Nov.14,'12..6 .. 
Hamburg.... Nov.14,’12.. 6 
Frankfort .. Nov. 4, "13.. 6 o« 
Amsterdam .. Jne. 25,'13. : ee 
6 


Brussels .... Oct. 16,’ 12.. 





WO S & OEM on Os 


Vienna . . Nov. 15,'12.. ee 
Rome....... - dne. 25,°13.. 6 co 
Parin...cse -. Jne. 23,’ a. «8 
or 
“a 
New York (call money) ....-«.+ 3 


Market. 


Open |! 
Bank Rate- Market: || 

| ener 0 ? 
OB .o..-- Ine. 25,'15.. 0 oe 
t-—4 denen Aug. 14,'13.. 4h +» 4 || 
| Zurich ...... Aug. 14,13.. 44 -- %& || 
| Bt Petersbrg.. Oct. 28,12.. 54. BO || 
adrid ...... Sep. 24,'05.. 44 +» | 
| Lisbon ....-. Jan. 9,°08..6 . % || 
| Stockholm .. Nov.14,'12.. 53 «+ 2 i 
Christiania .. Mar.23,'12.. 54 || 


Copsnhagen.. ; July 2, °13.. 
At other centres the latest recorded quotations are:— | 





Calcutta, Bank min..-------+**° : 
Bombay, Bank min. ....-++++>+* 


GOLD MOVEMENTS. 


The foreign movements of gold to and from 


last week have been as follows :— 


ARRIVALS. £ 
Friday, bar gold ...... 


‘Net eftiux eeeeee 1, 148,000 Sat., 





1,175, 000 


the Bank since 


5 


WITHDRAWALS. : a | 

27,000 | Thurs., India ....---- a } 
Egypt ..---+:: nc; 000 | 

/‘Mon., Egypt .------- 275 000 || 

Tues., Egypt.------- 27000. 

|\Wed., Egypt..--+:-: ry 
Thurs., India ...-++*: O 500 || 
Gibraltar...--- we | 

” = 

1.175, 000 aa 
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SouTuH APrrRica. 


SILVER. 





' 
H London on S.A. 8.A. on London. 
t} The following is an extract from Messrs Samuel Montagu } om Se eeeesesecese ¢ % dis. Sight eeeeeseeeesese 2 % dis. i 
' and Co.’s circular, dated September 18th:—“ Although the | 5) AYE reccecccceee 1 ny nn SORE sereeeereece of mm || 
|| market has been somewhat lacking in animation, renewed | ew, eee ae i mn m [ee @ ccccccececee Maan 
|| cheerfulness has prevailed, and prices have continued in their | 9)" °****"****** ee se FO ea eeeeeeenee ne || 
‘| gpward course. A good demand for India has easily | ne: ee 
| absorbed the moderate amounts offering, and the cash price, | _ AUSTRALIA, 
| ich was fixed at 273d from the 11th inst. to the 15th, | 2 London on Australis. Australia on London 1 
|| inclusive, has since risen to 28,;d, the highest price quoted | uying. Selling. Buying. Selling. | 
H since May 13th last. The market has displayed inherent | 983 Cable........ 1004 oa Cable....... - 100% || 


On Demand.. 1003 
+. eee 997 |} 
GO d/s ...... 99% | 


On Demand.. Par. 933 


‘| strength of late, and a contributory cause is the fact | 334 SPO eicc a 98% 


‘that in many quarters it is considered probable that | 97 ds ...... ve 984 
the Indian Government will be forced to buy at a much earlier 

| datethan was at one time deemed likely, even if it has | GOLD POINTS. 

‘| not already anticipated some of its future requirements. | The following are the standards for gold poinis of the 
Another factor to be considered is that there still remains | principal gold exchanges :— 

| open a bear account, built up by Indian speculators, who are France, FREncu. Marks. Geaman. Dollars, Awmcicas, 

'| now becoming rather fidgety as to their position, especially at Pe mille for us 20.52—5 per mille for us 4.89--5 per mile for as 
|| as the monsoon news has been so satisfactory. Prospects, | 26-1244 p. mille agst us 20.33—5 p. mille agst us 4.827—8 per mille agst us 
'|therefore, for the near future cannot be regarded as being 

i! otherwise than favourable. The Indian currency return LATEST EXCHANGES. 

|| cabled on the 17th inst. showed a further large decrease in| The latest exchanges are :— 

|| the holding of silver rupees, namely, 120 lacs. The total | French “cheque” exchange ..25f 250, or 1 per mille for us 

|| holding of silver, including that in the standard reserve, is | German short exchange ....20m 4Ipf, or 1 per mille against us. 
'|now 2,210 lacs, as compared with a total of 1,600 lacs at | New York ‘cable transfers”. .$4.852, or 18 per mille against us, 
llexactly the same date last year. At the latter date, | 
i|\however, the Indian Government, as disclosed in the | 
‘Government White Paper, had purchased silver to} 
the total value of about £4,800,000, or the equiva. | 
i\lent of about 1,090 lacs of coined rupees, no portion | 
‘of which figured in the above-mentioned 1,600 lacs. | 
'|Comparing this year’s shrinkage in the total of the silver | 
'| reserves since the beginning of August with that of 1912, it is Consols, October 1. 

found that the amount is Rs.520 lacs, against Rs.355 lacs, or| Another holiday was granted to the Stock Exchange 
165 lacs more this year than last year. The stock in Shanghai | to-day at the request of the managers, who are having 
has fallen slightly in value, from £6,215,0co to £6,210,000, ;a new set of iron doors prepared for erection at 
|| whilst that in Bombay has risen from £380,000 to £415,000. | anu of: the centeaneett0- thé Blouse, - Ponti bod 
‘| The daily offtake at the latter place has dropped from So to| . aes Boe Se ae ee ee 
‘70 bars. A shipment of {100,000 has been made from San | will regret the circumstance, unless it be shareholders 
|| Francisco to Hong Kong. The quotations to-day for cash | i0 the institution, who may wonder if the expense is neces. 
|| and two months’ delivery are 3,d and jd respectively above | sary. House shares just lately have been on the up grade. 
| - fixed a week ago.” : and are now standing at 166, although nominations command 
e movements in the spot and forward prices of bar silver but a few pounds. Business isa little better than it was. A 
\| from day to day during the week have been as follows :— 
Cash, Two Months, 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. Account 
September 25. September 26. 





rise in Consols always does the markets good, and the price 





| 
| d d | of the Funds has risen substantially. The Irish Land stocks 
Wit. 2h cccccdctmmiantdaamennn Q7f wees x | have been rising in sympathy, and it is worth noticing 
is Pabtowngnesedbedee cetibane 273 a. | 3 'that several of the Balkan countries’ bonds are 


oe BFo ce ccccevemiiscnsscoainnsé 27 + eeee 28 2 | also on the | mend — Servians and Bulgarians par- 
og | Seneaas eek eee tee 285% ticularly. Paris purchases of Peruvians put the price 
~ Miiccscosediiibsenssadiidinn ae Salut Ge of the Preference better, and there has been some 
Continental inquiry for Danish, Italian, German, Prussian, 

INDIA COUNCIL BILLS. and Turkish issues. The Home railway market was plunged 

|| The India Council on Wednesday offered for tender | into depression in the early part of the week, when Midland 
|| Rs.7,000,000 in remittances on India, and the eudtiediine | Deferred, for example, dropped to 704, as against 724 last 
| amounted to Rs.88,398,970 at 1s 41-32d to 1s 4 3-32d. The); Friday. The rest of the list was similarly affected, thanks, of 
‘| following statement gives the result of the sales from the | course, to the extension of the strike trouble from Ireland, on 


| 
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| 
” WS. ceeceesambbossasaabaes 27 Ss eee 8745 | 


vo 
~ 
| 
oI 
SN SENSNne—pENenene eee 








| beginning of the current financial year :— ' to the North-Western system, added to the Great Northern 
| unrest at Peterborough, and fears of a railway strike in con- 
, Rs. £ : > ae , 
|} April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 nection with the Omnibus difficulties. Apprehensions quieted 
|| April 1, 1913, to September 10,1913 ..... 121,369,721 .... 8,121,096 down a little towards the end of the week, and there was a 
Week ending September WEGREE Saceus ,900,000 .... 








731,031 smart recovery in prices on balance; however, a number of 
| falls remain. The American market went up strenuously, 


| - 1,000,000 in telegraphic transfers on Calcutta At 1s 44d. : : 
| The amount t : "| under the lead of Consols, which are said to have been 
| 0 be offered next week will:be Re.10,000,000. bought for the Sinking Fund and also on behalf of Con- 
1 EXCHANGES tinental houses. By Thursday the gain amounted to t but 4 
| . 'of this was lost on Friday. Apart from this advance 
|| ——- LONDON COURSE OF EXCHANGE. ~ |in Consols, however, there have been - movements. 
| } : ; ‘Irish Land has gained }. Bank stock has lost } point in 
On Usance. | *_ Price Negotiated on ‘Change, _ ‘addition to the dividend which was declared at the usual rate 

Thurs., Sept.18. Tues., Sept.16. | of g per cent. per annum, as foreshadowed by the amount of 


| 

| 

i] FOU oes. ccecanvenethadenenanenh sons OE : : 

Allotments sj 1 | $852,127 | and, after being checked by heavy profit-taking, resumed 
1 nts since last week :— | their rise later on. Unions and Steels remain the leaders, 
|| Wednesday ; asinan initiate \ | pursuing erratic and at times quite contradictory paths. In 
i} 0 . .. 1,337,000 in bills on Bombay................. | Atls4033a. | the Miscellaneous markets the slump in rubbers has been 
1 " siti 235,000 in bills on Madras .....cc0scseceee ) _.._ | followed by sales of oil shares, and the Mining markets remain 
} a 2612000 in telegraphic transiers ou Galoasis } ae “se | neglected by the public, the movements there having their 
|| Toursiay °'77- 390,000 in telegraphic transfers on Madras | Avis #1254. | origin entirely in professional operations. 
} Friday =" a goon in bills on Calcutta .............; Atls4id.- | Gonsols.—The gilt-edged market has kept fairly firm 
| 



































véedaaitaae - eek meni ee a “ ” at the end of last month. 

|| Pam wosssesssevseeseoessesecee| Oeques | 25 299 25 26) 25 232 25 26g | DC“ Rest ” at the end ol las Fe tia ae es 
1] Marseilles eteeee Ccccccccvccccces'S Months 25 50 235 55 3 5S 25 55 j CLosInG Patces. l 
i| Amsterdam **eerevesccsecsoceee| j 23 50 25 55 25 £0 23 55 Last Move 
Sim: |. |fceee scccceceses| ean | a 2 12 3 - : — a Friday! Sat. Mon. Tues. Wed, Thur. Friday! ment. 
; i tO eee eee ee erereeees s 12 5 i ee Ba eS a es oil ‘ sat SE BE 
| Bae eee eke te D 1% 72 Cons, 24%, ced. 1925 i i} i § 1%) 1 1G 1 19 + 
| ©" |\90 2 2 1% 20 72 20 76 | DoajeOct.1 .... 734 3 734 9 7358 & 7504 154 48 154 48) 755 42) + ! 
" 190 72 20 76°20 72 20 76 | Guar. 2g%(Irishid), 73 3 73 $ 73k 3 754 9 735i 9 7384 (7554 + 
w= |4 49 «53 4 49 24 55 | Exehq. Bis. $% 1915 '994 100994 100994 100935 100-994 100934 100994 100. 
. «=| 95 T1S-25-76$ 25 Tt 25 76h | Local Loans3%Stk 8 4 85 4 85 4 83 4/85 4 8 4 BF 4 .. 

24 2433 2449" | Trans. Gov. 3% Stk 8991 8991 8991 8991 8991 8991 | 8991) .. 
1 spice garreeoess caeien aed 2442 | Bank Stock ........ a4, 9 238 9 2369 258, 9,258, 9254 9 209 Hx —"s 
Maing + Steeevesedes ‘ 5 98 India red. 1931 2 i 3 8 i 
|| Laebow’ Percelona, do, ........| i ae ea | Oo st, eed 1948... tt 6 at 6 7h 6 154 6 154 6 7h 6 ret rs 
| Owtuerieng 0" wepueeed  ae” | 443 44% 4 Met. Water B4.3% 6B 78 9 78 3 774 8 77h 84 77h 84) 714 84 774 84, «. 
age sionkeebelh<22>igp Las Sth ak feay 25. Sri 25 bay | PortofLondonéGB 95719575 75719579 7 % 7 ca | 
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| Foreign Government Securities.—Movements 10 
| Foreign bonds were slight and irregular for the greater part 
| of the week, but a distinct rally took place on Thursday. At 
| the start one or two South American issues attracted atten- 
‘tion, Buenos Ayres 3} per cents. putting on 1} points on | 
| Monday, and another 4 on Tuesday. The Ecuador Salt 
| Loan was marked up a point on Tuesday on the news of a 
| further payment on Guayaquil and Tinto Railway bonds, and 
‘added another point on Thursday, while Uruguay 34 per 
| cents. were depressed by the Uruguayan Government's exten- 
| sive borrowing proposals. Thursday was a good day, the 
| news of the frontier settlement in the Balkans producing a 
|cheerful tone. Bulgarians gained 1 point, and German 
| Threes rose }. Mexican 4 per cents. rose sharply on the 
| President's announcement that revenues were increasing and 
‘the rebellion was confined to a small area. Chinese and 
| Japanese securities have been weak, pending the settlement 
of the dispute over the Nanking outrages. City of Constan- 
| tinople bonds have advanced 1 point. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


i 
i 


“ Making-up 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fali. Aug.26. Sepi.9. 
Argentine 5%, 1886-7 .....ee00. 102 oo. BR se — os ee 
Brazilian 4% Bonds, 1889 ...... 82 on 83 oo @ Ave Whe 
Bulgarian 6%, 1892 ....... oosco | e a pana ee ale _o 
| Chilian 44%, 1895 ......... pesee 91 oe 22 wt Fee Bi. BS 
Chinese Gold, 1896,5% ..... SS ee on aa a 
Colomb’n Con. Ext. 3% Bds."96 484 .. deal co eo Bae Oe 
| Costa Rica 4 % to 5 %, 1911 .. 62 aes 62 “ Se 
| Egyptian 4% Unified Debt .... 994 .2 9% .. jc) oe Oe eo ee 
| PEON BK occcecvcteccces ee. ees || eS ee 
| German Imperial 3%, 1891 .... 175 oo Be -co & Bec Th oe 
| Greek Monopoly Gib cccesese 57 57 oe aa Ae. ee 


| Hungarian 4% Gold Rentes.... 86 .. 86 


is ieee ie 3 
| Italian 34% Rentes ....---s.eve at | po hee ae 
| Ja ese "e Sterling, 1905 cere 84 ee 84 oo. = s ee 782 oe 792 
| 0 a Sterling ccccccccccce G2 ee 9 a oc co Gee SE 
| a a sesbebaneesspece ee ei <a: cee Cai ost 
| Mexican Cons., BED evcccctove 94 6 s5 ee a Ecoabe 924 <n 


| Peruvian Corp., Pref....+.e-00e 514 le 512 


Portuguese (N€W).....ssescceee 64 oo ©§6=—: 4 ee 62 oe 
Russian, Ser. 11.,4% ...sscecce 92 ce GR we — Aioe O34 oe S14 
Do 5%, 1906 ..... cocceccccce 14h 2 105 1. + & oe 1054 .. 1044 
Spanish 4% Sealed .....esesese 89 o 8 ae oo co SBh oe WE 
urkish 4% Unified.....ccccooe 88  .. 87 oe eo 865 1 87 
Uruguay 54% Bonds ..... 


core TO ww OM oe + MA. WD ce B 
Venezuela 3%, Dip Debt ...... 58 Se Sor oo — lt. SER. SE 

British Railways.—For the greater part of the week 
| the Home Railway market was under the cloud of labour 
troubles, and support either from the investor or speculator 
| was again absent. The fhany railway mishaps have also 
been an unfavourable, if temporary, influence. Thus for the 


cecncancaanaeaanwe 


| being affected by the spread of the Dublin strike to Liverpool 

and Birmingham, and grave fears that it would extend 
| widely, while Underground issues suffered from the prospect 
| of a big omnibusstrike. On Thursday, however, the market 
| readily responded to the improved labeur outlook. Dover 
|“A” and Brighton “A,” with rises of 4 point, led the 
Southern passenger stocks, while Great Westerns moved up 
1, North-Western and Midland Deferred 3, and advances of 
| } to 4 were fairly common throughout the list. 


Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week’s prices :— 
* Making-up" 
anal tek oma re ae 

as eek. To-day. or . Aug. 26. Sept.9. 
Caledonian ..........0ccescseee 75h oe 74) oo — 1 ce TSR se "5 
Central London Deferred ...... 80 ee ee te 


80 80 
Great Central Preferred ...... 34 ee 33 oo lb. 2 wo 
Great Eastern .......... ecccee ait ee Soe ee if ; ; at 
Great —— Deterred ...... 53 ee 523 ow 
Great Western ...........0 coe «6216 on 14 be. ee. - ion on 
Lancashire and Yorkshire....., et Ms" . ‘s 


ee 85 ee 
London, Brighton, &c., ““A".... 93 


** 92 oS ee ee 
London, Chatham, Ordinary... 18 wis 18 = 8..— 4 ee 183 ae 18 
. * See ee eeeeeeeee 86 ee 85 oo ee es 
London Electric Pret........... 73 “ 13 oe + ; nb ae ng - 
London and North-Western .. 130h .. 129% .«. — 1 oo 1318 .. 1293 
London and South-Western,Ord 117 .. 116 ..— 1 ..16 .. 116 
Metropolitan Consolidated .... 47 oa 466 ..— 123.. 43. 478 
Metropolitan District .......... sa co | =—Ree = 1 oe Ghee 35 
| Midland Deferred .........00 72 ‘“ 74 -— 1] oo @& 72: 
| North British Ordinary........ 293 :. 298 :.— 4 °° 308 °° dot 
North-Eastern—Consols ...... 120k =. 120 — 4£..1%%..1 
South-Eastern “‘A” .......006 .. 593. — 1:.. 618... 59 
Underground Electric Ine. Bds 91 |. Das Bee Oe a 
Do Ordinary, Sesesncee soe 4 se om Bee Gare & 
Americans.— The American market was quiet after 


Jast week's advance, but prices have been fairly wel) 
maintained, and Union Pacifics have enjoyed a good rise, 
Readings also were exceptionally active towards the close 
| of the week, and closed 34up. Eries were in favour at first, 
_on rumours of a possible resumption of dividends on the 
| Preferred stock; but before the close of the week there was 
a slight reaction. On Thursday evening there was a good 
| advance in New York on the passing of the Currency Bill 
by the House of Representatives. Rock Islands were 
| moderately activ 
close a point down, but Steels were a weak market at first, 
| but were in demand on Friday. 
| advanced a point on Tuesday, 
European fortnightly statistics, 


but weakened later. 





| first three days there was general weakness, the heavy lines | 


€ on rumours of financial difficulties, and | Gunes Ord. ---- 


Amalgamated Coppers . ing |) 
on the publication CF the exciting, except as regards Copper shares, which, after being | 


a 
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The following shows the net movement on { 


he 
some of the principal issues :— week in 


—Olosing Prices, Rice MEINE tp” 


8 Pri 
Last Week. To-day. or ot an 
Ama'gamated Copper ......e06 Dicies. Ot ° ca a Sept.9 
Atchison Con..,..... a I. -: ef oe 
Baltimore and Obio......cceoce 99 oe 93 4 — 1 ggg cal 
Chesapeake and Ohio.......... 60h .. 6l4x 4.4 2 °° git” % 
Chicago, Mil., &St. Paul,C.Stk. 1094 .. Jl ., + lb... llo0 
Denver & Rio Grande Ord, Shs, 0 ae + 2 
Do 5% Non-cum. Pref, ...... 3 8 37 ~~? Boe ee 
Erie Railroad Com. Stock...... 50 « 31k w+ lb. 233 $8 oy 
Do Ist Pref. Cee eereeeresese 484 ee 49 eo + . ae 43 . en 
Do 2nd Pret. ..... ene 2 se me a4. . a ae 
Great Northern Pref......e0006 ISL 4. 1312 ..4+ 3° 1343" ie! 
Ullinois Central Shares .......6 13 6. 13h + ge 
Louisville and Nashville ...... 1408 .. 141 oo + 4.139 5. 139 
Missouri, Kansas, and Texas .. at om eh Bo - 2 
New York Central .....ssee002 99h oo 9 .. .» oo WOE. ge 
New York, Ontario,andWestern 30h ». Sl 4.4 4.1. 31 5. y 
Nortolk and Western Common 1035 .. 10¥$ ..4 3 0.109 " in 
Do Pref. ..ccccccccccccccccce 835% oe jet See a 
Northern Pacific ....... coocoee L1G oe =ULTZ wg + 13 ., 143 | 
Pennsy!vauia R.R. $50 Shares.. oe a + Bi ee ae 
Reading......... secccccesccsece B3h oe B87 oe + 3h, 828 -. BS 
Rock faland Co... ccscesscccscose 18 ee 17 moe 1 ue ee it 
Southern Ordinary ...sseseeoee 25 oe 25E on + BL 25a 2. 5 
Do Non-cum. Pref...ccccccoee 82 we 82h 1. + 2., 82 °° alt 
Southern Pacific .....sseseseee 234 o «6696 <®- 2s an oe 
Union Pacific Shares .....ee002 159 ee §=6—2165 oo + 5h. 15% ~ 2% 
U. S. Steel Corporation........ €6 ee 67 a Es Me 
Do Preferred .....sseseoeseee U2 os W2R 4. + 4... 1b. Ul 
Wabash Pref, Stock.....cccccee 1 ee 15 “a a 


Colonial and Poreign Railways.—Canadas have come) 
back to favour as the result of a revival of the rumours of a | 
segregation plan. The rise was continued until the shares 
touched 241}, this showing a rise of nearly to points on top 
of the previous advance of 6} last week, so that some slight | 
reaction was not unexpected, especially as the traffic again| 
showed a substantial decrease. Grand Trunks have been! 
good, and Mexican Preferences advanced upon investment 
buying. The Argentine Railway market improved at first. | 
but subsequently eased off from the best. The dropping of 
the amalgamation scheme between the Great Southern and | 
the Western had hardly any effect. Dealers recognise the 
wisdom of the directors in not persisting with the scheme if| 
it is likely to make their position harder in Argentina. Brazil 
Rails came down upon the issue of the report, but re- 


covered. The foreign railway market as a whole has been 
showing a good deal of strength. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 






 Making-ap” 
-—Closing Prices—, Rise Prices. | 
Last Week. To-day. or Fall. Aug. 26. Sept9. | 
Antofagasta(Chili) & Bolivia(det) 1544 .. 154 oo &. 155 .. 
Argentine North-Eastern..... © BM wo BR wo w w0 DG 
Brazil Railway Common...... 52 e 51 co — hee Shee 56 
Buenos Ayres and Pacific Ord... 764 oe T6h «2 «-  o THE oe 5 
Buenos Ayres Great Southern., 118) .. 17 oo — ¢.. UY. 13 
Buenos Ayres Western secccece 120 oe LIBS oe — 1h oo 1189. 1192 | 
Canadian Pacific ....... 932 nn 88D ce + 8 oe BB ve BE | 
Central Argentine... 1044 4. 105 oo + oe 103 o. 105 
Entre Rios Ord......... os ww ee co — 1 we G2 wp 
Grand Trunk of Canada Ord... 26) «2 26h «2 «+ oe 25h oe r 
Do Third Preference ........ 58  . 58h of — ; co 5D. oe 
Guayaquil & Quito Rly.5% Bds, 63 .. 61x ..— oo 623... 6 
Mexico North-Western Rly. Bds. 35 ee 37 o + 2 oe FH op j 
Mexican Railway Ordinary .... 52 «2 512 «..— 02 DO 3 
Do First Preference .....002 1324 oc 134h oe + 2 oo 1LWEee 
wee Second Preference ...... - =. “is + § oe “ 
SEAS ccocccceccccesccesoooece ee + * ° or 
DAG PERcccoscsccccesecancesse GS v0 a w 3} ve 245 oe MS | 
United Railwaysof Havana.... 89 .- 884 ..— 4+ S6b+ 


Miscellaneous.—In the Miscellaneous section, Rubber | 
shares became further depressed upon a fall in the price | 
the product toa florin per Ib, and severe losses are le‘t on the | 
week. The Oil market was similarly affected, with one ortwo | 
exceptions. of which Premiers are the most noticeable, || 
Marconis spurted on negotiations said to be in progress | 
between the company and the Goldschmidt W ireless || 
interests. Electric Lighting shares are good; and further | 
improvements took place amongst Brewery Debentures. The 
American utility group is harder on the whole, with Brazilian } 
Tractions the special feature of strength. Cuban Ports 


Debentures slumped to 65, recovering a few points on 
Thursday. | 





Miscellaneous. 

Closing Prices, Rise Closing Prices. BB | 

Last To- or Lest 20 pe | 

Week. day. Fall. Week. day. Fas | 

Anglo “A” (Def.).. 234 .. 234 ..— 3 | Hudson's Bay (£l).. 11 «+ “ 
Anglo Chili'n Nitr’te 159 .. 153... .. | Liptom .s.s-eeseeee Tbs 5)! 
Armstrongs........ 23).. 2dy.. .. | Lom. County & Wst. 21 -- 1 ok. 4 
Assted.Cement Ord. Typ... T#t-.— é, | Lyons (J:) & Co. - + Roan Saree 
Brazil Traction.... 954 .. 98: ..+ 29, Marconi’s.......-.- 58 nes | 
Brunner,Mond &Co, a -- 43.. .. | Metpn. Elec. Supply 38 cee \) 
Coats J. and P.) .. Sid. a. 1: |B. and O, Deferred..300 -.300 ++ ** | 
Eng. Sewing Cctton ig «+ 1h ee «+ | Royal Mail Steam..1174 -- a — al 
Gas Light, &. .... 102 ..102 .. Santa Fe Land.... 22-- —% | 
360 1.360 .. .. | “Shell” Transport b4-- 4 -"— 4) 

Harrod's Stores.... 44... 44.. .. | Viekers, Limitei.. 38} - 48°"), 


} 


Mines.—The Mining markets have done nothing ver | 






| exceedingly strong, fell away upon a drop in the price of the || 
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Rio Tintos were also affected by the strike on the pro” 
and failed to recover more than a fraction on the 

acement of itsend. Kaffirs, Diamonds, and Rhodesians 
tless, with mere flashes of occasional interest, 
and the West African Tin market is dull. 
more particularly Kyshtims, that company’s 

15 points, and Cobalt shares rallied 











Russians came 
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ANALYSIS OF BALANCE-SHEETS. 


PALMER'S SHIPBUILDING AND IRON. 


ASSETS 





after slight weakness. The Broken Hill group kept firm, but a Inc. or Dec Amount, Inc. on Bee 
Malayan Tin shares were put down in consequence prin- | Pret shares .. 209,000 .. Pia hae 
cipally of the cut in the Tronoh dividend. Diamond shares Ord dinary shares 498554... ings, plant.dc. 910,876... + 9,937 
i > | 5% deb. stock... 350000... e« Works l prog 412,639 + 20270 
| were heavily sold from Paris on Friday. . » debs. ...... 134,700 .. — 1,333 Bookdebts .... 87,311 - 5,237 
; rariations | ». int 06,571 .. — 76 St'mer, barges, 
The following are the prices and variations of the more | <P..int. .---. 356.403... + 26,026 ec. . a 
| active shares :-— | Res. accts Tease oe 4 2,726 = x. in = ca + 4 = 
WED wescoecece 721 . 20 
South African. | Deb. issue « 7597 . 
Profit and loss 126,146..— 2,26 
Closing Prices. Rise a "eee Riee | — as siiniinminian ee - 
| z e 2 o 2 . 
aal last To oF —— SS Total 1,557,435 .. + 27,353 Tota 1,557,436 27,35 
ana Mines. Week. day. ye. _,_. Wee. day. Fall. | + ae 
Wi ne poveisen St ..+ oie al —_ 
poeta f. oe Van Dyk nc aS a | 
D a3 a + 
| Bree, aecorene Sac Songz, |yammreDeeniNew) 1H 1 + 3 CRUSHING RETURNS. 
1 “* e ** ¢ > 
Cousold. Langlaagte 14. 1%... -- Witwatersr’nd Deep 2}2.. 2i#. .. | ens 
|| Consold. Main Reef #y.. 28.. -- . 
|| Durban Roodepoort +... 5.» -, Mhodesian. | (For last calendar month, except where otherwise stated.) 
East Rand Prop. ee ig . 7 2 iw tf Amalgamat'd Prepe 2 a + 1 | 
=, remeber . ld oot gy Attelope ....ccceee thee fare oe Qineat Gold Recovered. 
Bechuanaland 5, 
Gleneairn Main Reef Ree Bee os moa _s rt 7 - | (P) 
Glynn’s Lydenburg 3. tex..+ ¢ Bucks Rect artd. ; ee ’ w ea | ms a Profit 
Goch (NeW)...++++. me pe 0s | eee? ok? ate°?_*s MINE, Ss Sa (¥) 
Heriot (New) ..... o 5S oe Bem B Gnmtite a = 2 | Mill. §5 Mill, a5 Total. Value, 
DOMPOTS accceecee a SZe ee eeee tise ? e i é. ¢. 
infin New). + He. if. : + ae ** ; ¢  Bis0t , oF oF 
Knight’s.......++0 ts « Sh w+ gy Enterprise ....... . 2 Em th] aii ow 
Lancaster West... fr. fe. e are aetse* enbakis és if: i “— ay Gan Ozs Ozs é 
Langiaagte rele: Ya’: ta°t <. Globeand Phosniz.. 1f2.. 1a. — 4 | Alaska Mexican ........ 19,701; 414. 7 .. <P) 1819 
ener aa.. a ee Gldflds Rhod D wD. 73° 58 » ° | Alaska Treadwell ...... 79.60] .. P 19,077 
EepCemehdetes.. ms f-— &| oo evp. 78 + 83+. $3) Alaska United .......... 38601) 893 P) 5.868 
| Meyerand Chariton 44... 45.. -. { Remeceaucsss® Spee 6Siee ++ | Baseers Salvador........| S200). P) 4,100 
j ee cove — ye * — on Rhodesia” Icy. » . is . Esperanza. cecccccce! 844) 11,097 . P) 6,996 
| Pee seeeeee ° thes Be ee . cose Hes em 32 | Jumbo ed cooc| aan ee 1.0 V) 66 
ees “ae Sees + aman as gal oe? oy '— {| Mary Murphy Gold .... 2817 236 o 1,357 
ss Estate .... dy. oom gb 5 eeee a os né rOv 
| Randfontein Central ly 2 1 oxo fs TanganyikaConcess, af . 2y5- —? Ne aan nd _ - 1.385 wy 92 
Randfontein Estates 143 . lhhx.. .. Willoughby Cons... 43.. 4] — tr) poocnae .. 13,200 2,492 (P) 2,629 
Rietfontein (New).. 3 «. eet h Zambesia Exploring i 13 °— $2 | ge} ikwe, Columbia 3 20 1543(V) 6,§2, 
f) Beee coc scecces ah. Bh. oe ; Susanna........c....-6. 891, 959 352 41 162\V) 2,20 
aeaeoeet United .. e-: ws Land, Diamond, &c. { 
COB. cc ccccccrece ** “* * 
Simmer & Jack Prop, f oe .. «. Amglo-French Expl. 2.. #..+ A} = — = 
Springs oy a P 3. - +a — Mining and . 8 x 
Transvaal Gold.... 28... 22 .. .. avestment ..... . a 2 | 
Treesary .... Nae Cons. Gold Ficids.. 244°. 2%..— 2 | DIVIDEND ANNOUNCEMENTS. 
lj...” ** 32'° 32°° “" De Beers Def 2044 20% 43 | 
MEE scccnsses ie <r te eeeee 3. a--— 43 | 
|| Village Main Reef. . | oh ee ee epeeeete » 163 .. 16g ..— 3 | 
| West Rand Cons... &.. a Exploration....... a. ibe os | - 
l| WolbuterGold .... 3.. 2.. Gen. Mng. & Finance a3. 4 tm | Rate % per Annum, except where - z 
| TN vitincs wack aa “es — ) a ° 42+ tae oh marked % or stated in Cash. ce os | 
| Henderson'sTrnsvl. sk.. ° ee Company. =$ ta | 
| MER sonneces. 2B 0. ont ob _— taterize! E45 | wing). | Lest | BE | BS | 
| Dee Jagersfontein (New) 6%. 64;..—i | nterim yoar. ‘| Year. Ra 
» Levels. Johnnsbrg.Cons.In. 1 .. 1 2. .. | , 
| Cinderella Cons. ., i: fe--—% Do Estate ...... ghee jee -- | Railways. — % %® | 
| City Deep......... - 2td.. 2td.. .. Mozambique ...... &. &-+ +» | Bilbao River and Canta 1 
| Crown Mines ...., 6h4.. 65 ..— New African ..... eo: Gice Sint OG brian Railway Co. is6d p 6s p.s ‘ || 
Durban Roode -poort lw. LL .. .. New Vaal River | Cuba Railway ............--. 4 ec . i 
Ferreira Deep...... 25... 25... .. Diamond ........ 13... 14 ..—& | Great Northern Railway Co i} 
| Geldenhuis os oo [ghee lfy.. .. Oceana Consolidtd. %.. ob. .- Ce si ci as 7 sa es - Hf 
| [peter ehecatiecee o oe as Premier (Transvaal) | Natal Zululand Railway.. poe 1} 25 o t 
| ight Central , R se an + Deferred ........ 114 .. llg ..— | Ottoman Railway (Smyrna } 
ae Deep .... 1}4.. 12 ..+ gy Rooerts Victor .... le .. 1h. a ee nine Ss ps. 8s p.s | 
| Hoisetcacla vg i «s+ ge S.A. Gold Trust .. 144. les. | Winnipeg Electric Rly. Co. 12 12 
Urse MineS....0. 18 .. lg... ..  TramsvaalCoalTrust l+#.. 1} ia Banks. | 
| Rand Mines....... 6y)-- 6 ..— 4, Transvaal Consolid, 1,¢.. ly. .. | Aneglo-South American ‘ ee 12 ea 1 
| Robinson Deep(New lg... lg. Teans. Est. & Devt, .. x- | Colonial Bait. .cc..ccccvces . ; 6 6 
Insurance. s - | 
State Assurance..... oa ° 
West Australian. | Tea and Rubber. s | 
| Consol. Malay Rubber...... 23 374 1} 
' Closing Prices, Rise | Closing Prices. Rise | Patalang Rubber Estates i 
Last To- or | Last To- of | Syndicate .......-.++++. 25 50 1) 
A Week. dey. Fal. | Week. Gay. Fall. | Selangor Rubber............ 6d p.s. Is3d p.s 1} 
| Asceiated Geld... . -» 44..— 4 Ivanhoe Gold Corp. 34.. 3 ..— gy} Selaba Rubber Estates..... 5 10 
ane Biccks - ty _ iq a 3 .. Bhrut & | Woodend (Kelani Valley i 
| Geen torseshoe Est. a +e 2 |Lake View & Oroya 43.. 43. «. Ceylon) Rubber and I 
| Great Boul: der Prop, - _ 2 Sons of Gwalia .... Ife. “ NE... a cideekaraus 5 8 | 
rea poate Per. ' ++ yee @y | South Kalgurli .... is Mining Companies. i. | ij 
teat Fingall Cons. 43.. a ' Broken Hill Prop. Block14_.. es Isp.s Is$dp.s.)  « | 
2 Ferreira Deep agree seme : 45 +. - |. i 
Lonely Reef G.M. .......... “a .* 
West African. Se Diamonds .. " ar ee 4 
Closing Prices, Rise Closing Prices. Rise | Tronoh Mines ......--...-.. s 6dps ee 
| Last To- or Last To or |, Other Companies. 
la Week. day. Fall Week. dav. Fall. | American Investment Trust, ‘ i | 
bbontiak a teeny Bee 8 BOE, bincnsccdntesscasens 5 : . 
la ~ nee eese S++ doe. 4) Gold Coast Amalgd. sie ig — ay | Baker, Chas., and Co....... 6 5 5 4 i 
| BoOSSO .ssecececece -- ¢@. .. | Naragute Tin...... 1h .. 144..— ay ic 8d p.s. 8d p.s : 
| Anglo-Continental th.. $8.. .. Prestea Block “A 43. & ..— 4 | Barker, John, and Co. .... p-s . 
| pabantiG Goldfields., 88 + 3», Rayfield Synd. 1s 1d ..+ & | British and Foreign General 
| Broomassie sietenid 2 .. . ke Taquah Mining |. i § ..- a a ans lave? 5 
Penme’D Nigeria i eed rhe “de : ment Trust ..........-. ° - | 
\F anti Cenndiiend” 3 + te. dy | Tim Areas of Nigeria yh. fh. British American Land Co., ei i 
2 re ae Se SR itd bite anntecne 12/6 p.s.'12/6 p.s . ; 
| c a Mi ul | Caamaiio Tenguel Estates .. 5 4 : “ . e ° 
opper an sceilaneous. City Offices Co........ -.., 68 p-s. p-s : . 
| 7 | Cook, James W., and Co. ‘“ 5 2 asl . 
Closing Prices, Rise | Closing Prices Rise | Consd. Waterworks Co. of ‘ . oi Bre 
| Week. — — Week. _ an a neerceen ror 6 . : 
ee ay 1. Vee y. . urtis and Har *: oe = : 
| Anaconda mente. 1th. — ty | Mexico of ElOro .. 6... 6 ..—# | Dickens and Jones. 9 9 * ; 
| een Copper cose 8 Mount Elliott ...... 58.. $8. 2..— + | Direct Spanish Teleg: aph . ee oe | 
IF ‘seis Tin Mount Lyell (43) ... i4-- 1 . | Duquesne Light Co ........ es as “* } 
| eroken Hi a, met Egyptian Markets ......-- 8 8 . te 
Cc Mount Morgan .... 34 ts | Eg 
Can? Bird Mysore (10s) ...... 53. ER... - | Foreign, American & General 
| ChamneePer / Nundydrocg ...... 1}.. 1. oe | a Trust Co., 5 5 } 
on Ree ae a | WR cctudcceepcupereses 
| ergot’ Tin et ~, -~* penanente 1%: + ‘ol | Pevectal a Timber and 5 Loe 
| BED c ccvcecese - oe allways CO..-..--.+-- ° ny ; ee i 
Esperanza ee 4 xd 2a:..— a | Foster, M. B., and Sons 5 ° * 
| Kien Cobar ewe cs 7.. [7 Haig and Haig al hn od ° . 
‘tna 2 Tronoh ao ne oh International Light and 6 
iM Goldfields...° 9 va Waihi saben Eee Gee ee EE ait ads wchdnen ee 
| “as0n & Barry (£1) 4 TP Sony ia: Liebig’s Extract of Meat.... ‘ 5 
tee onl 
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i] 
| SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
i} 
ee on er ee a Pe —| 
Profit Appropriation. Corresponding || 
|Balance After Amount) nian - - — - Period Last Year. | 
i} | Pericd from a ee Dividend. __ |Carried to — |} 
i Company. | Ending. Last mentof)a Soe ey ety eno Reserve, | Balance : 
i] Account. Debon- | Distri- Ordinary. Prefee, Deprecia- |Forward Net Divi. || 
Gass | Rete. nnn ee Profit. dend, || 
1] Interest | | Rate. |Amount Amount. “0 ‘ 
a adil ae. See ORS fe ce eed toe £ f . 
t Banks. B £ £ Jo . on aes | 
1 Ulater Bank ........... ---+.| Aug. 30 21,207; 121,994) 143,151 20 100,000 .. 17,000 26,151 116,64) 50 } 
|| Royal of Ireland ............| Aug. 20 13,224 39,202) 52,426 10 28,250. 11,00. 13,176 37,145 104 || 
bi “< . i i \\ 
Breweries. a : ™ ak ae 
|| Colchester Brewing Co.......| June 30 1,546 7,280 8,826 1 1,247 5,250 75C oe 8 62: 2 || 
|| Denver United Breweries ....| June 20 3,372'Dr 2,627 745 - ha a ah oe 5 3,8° | 
Iron, Coal, and Steel. 5 | 
| Palmer’s Shipbuilding an , | et } 
| Iron : -, June 30 D7 128,414 2,267 Dir 126,147 oe “a! (AE oe es Dy 126,14? Dr31.35 . ] 
h shesentete< stteeees | 
Other Companies. od ites | 
| Lawes’ Chemical Manure ....| June 30 630; 696-1326, ‘i 500 82627) i] 
eee a aeeiae | 
DIVIDEND ANNOUNCEMENTS .—Continued. | shareholders in January, 1910, when the capital of t ompanv || 
~~ ——-——- ——-—-— —_—_—______——— | was increased for that purpose. A very considerable a at of |} 
i Rate % perAnnum, exceptwhere; — = _this work has been done. The plant is now capa f dealing || 
marked %, or stated in Cash. | 2a £4 | with 52,500 tons per month. The sinking of the cir aft has | 
1 Company. rae ieee em © | been completed and crosscutting to connect with the present rk- | 
| | interim Som: Final. Year, = ings is being proceeded with. The work on the surface c-nnected i 
ma == _ | with permanently equipping the circular shaft is also in han | 
| ee ; = “ |The result of the year’s working shows a net profit of | 
a ee ee = anh 5 a - | £578.516, and £77,060 was brought forward from pre- || 
|| Liverpool Exchange. . 1j |e co fe * vious financial year, making a total of £655,576, which has || 
| Martines, Gassiot, and peor! i ne sem | been dealt with as follows :—Annuity payable to Government in| 
ip cradles a .- | 1sp.s. Issa p.s. -» | respect of the undermining rights of water-rights +5 7 for | 
| MonteVideo Waterworks Co 6 6 | .. oe foes ee | the year ended June 30, 1913, £17,310 ; purchase of water right | 
| National and Foreign Se- vig | ss | No. 463, £51; Government tax on profits, £54,848 m divi.) 
\| esdaid Azsuaite vse] 38 P08. | eps] .. e | cas * | dends declared, £420,000; balance unappropriated, « nsisting of }} 
| New England Breweries Co. 5 5 | . | cash (less working capital on hand) and cash assets, less liab lities, | 
|| Ogilvie Flour Mills - : ** | £163,367; total, £655,576. During the year two iuterim divi | 
boo a “2h a a . |dends (Nos. 13 and 14), each of 15 per cent, and bing |} 
i| Rio de Janeiro Improve- | £420,000, have been declared. As advised in the report for the || 
|} gq. ments Co.......-. 0.) 5 wT § me oe es quarter ended December 31, 1912, the circular shaft intersected the 
| Scottish Tube Co., Pref . ee oo | os ‘ . 
| United Fruit Co............ 8 8 . 





Aotices and Reports. 


| BANKING COMPANIES. 

| ANGLO.SOUTH AMERICAN BANK.—The accounts for the year 
| ended June 30th last show a profit, including £40,797 brought for- 
| ward, of £361,161. The directors recommend a final dividend of 
| 6s per share on old shares, and 3s 7d per share on new shares, 
| less-income tax, making a total distribution for the year of 12 per 
| cent.; that £60,000 be added to the reserve fund, making the 
| total thereof {1,560,000 ; that £8,000 be added to the staff pension 
| and guarantee fund; that £13,000 be distributed as a bonus to 
| the staff; that {20,000 be applied in reduction of bank premises 
} 
i 
| 
i 
j 
1 
| 
| 


i 


account ; and that the balance of £49,000 be carried forward. 
SWISS BANKVEREIN.—The accounts for the first half of the 


current year were submitted to the board of directors, at their 
meeting at Basle, on September 17, 1913. After deduction of 
2,805,4¢ 949,522.81 francs) for expenses, taxes, 
provision for bad and doubtful debts, the net profits for the half- 
year amount to 4,719,738.78 francs (1912, 4,873,311.14 francs), 
deration the balance brought forward from 


MISCELLANEOUS COMPANIES. 
| _ BRITISH AND FOREIGN GENERAL SECURITIES AND INVEST. 
{| MENTTRUST.—The report for the year ended June 3oth last 
|| states that the profit and loss accoun 
£21,333: - To this has to be added £15,504 brought forward, 
making the amount to be dealt with £36,837, which it is proposed 
to deal with as follows:—To writing off b 
expenses, {6,927 ; 


J+; 


$95.55 irancs (1912, 2 


| without taking into consi 
| last year 
i| 


; 


to payment of a dividend of 5 per cent. free of 
tax on the ros per share originally called up and at the rate of 

| 5 per cent. per annum on the balance of capital called up during 
the year, £15,295; and to carry forward £14,615. The balance of 
the issued capital was called up during the year and the whole of 

the calls have been realised with the exc 

| 3,150 shares. These shares, in accor 

| association, have been forfeited and the 


pliance with the requirements of the Com 


The investments, which stand in the balance-sheet at £678,242, 
are valued at the prices ruling on June 3oth. 


MINING COMPANIES. 
NEW MODDERFONTEIN GOLD MINING.—T! 
| year ended June 30 last states that at 
| year the company had 
|| capital. £65,929 has been expended on sinking 
\; and development. of circular shaft and construction work. The 
|| balance of £137,494 remains towar 


| ds meeting the cost of completing 
|; the programme of extension outlined 


2€ report for the 
t the commencement of the 
a sum of £203,424 in hand as w 


, lining, equipment 


i? 






eerie enceeeetneeneaenen 
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| 


| 


t shows a credit balance of | 


alance of preliminary | 


orking | 


reef on October 20, 1912, at a depth of 2,158 feet; the average of 





f ] 

} 

all samples taken on the perimeter of the shaft sho: ved an actual |} 

| reef width of 20.9 ins, of the value of 30.5 dwts. The cr nsscut |} 

| north encountered the reef at 252 feet from the shaft, assaying | 

| 9.5 dwts over 50 ins. The reef has also been struck in th sscut | 

south at a distance of 120 feet from the shaft. The values are not| 

reliable, as the ground at this point was faulted During a con-| 

siderable portion of the year the supply of native lab sas bees i 
'much below the requirements of the mine, and on June 30th t! 


| Federation of Trade Unions, had no demand against the 


. oe “4: "hites delivered u 
chiefly for useful milling qualities. Whites deliver 1 up re 
; iss ; - 5 s. Imported desthlp’ 
eption of those payable on | to 37s, best reds ruling at 36s per qr, 504 Ibs. ; 
dance with the articles of | 
amount received in respect | 
of same has been credited to a special reserve account in com- | 


panies Consolidation Act. | 


company had in its employ 2,905 native labourers agai 
plement of 3,896. Although the white employees of the 
struck work during the latter part of June it is satisfactory t 
that the men, on the authority of the secretary of the Transvaal | 





til 














( any, | 
and struck merely out of sympathy with their fellow-employees of | 
New Kleinfontein and Van Ryn Companies. 1 

a 
s oo? 
Che Commercial Times. 
THE CORN TRADE. | 
Mark Lane, Friday Evening. 


‘ a8 . . , slaved harvest 
Unsettled weather conditions again partially delayed ha 
operations in the ! 


later districts, and also threshings 1 earlier 
localities during the week. General quality of native wheat 
satisfactory, though this cannot be said of its condit = 
the yield is below expectations, particularly where bh a a 
had to be encountered. There was a moderate att ndance ei 
market during the week, and business pursued a steady coursé, 


. : ¢ . cat in sellers’ favour. 
with prices for the main part remaining in sellet a 

; ; : “ c wv demand prevals 
English wheat maintained, and a good country demand | ial 


Ton realise, and 
tions are dull of sale, but no pressure arises to rea! 


supplies, both spot and near, continue scarce. No. 1 ae 
Manitoba 37s 9d, No. 2 37s 3d, and No. 3 ditto 35: aos we 
Australian, on spot, nominally 39s; Indian, 36s 9d t 37 a “The 
South Russian, on sample, ex granary, 335 6d eee at end 
Situation of the flour,market manifests no materia! Chanse, 


prices continue firm on the other side. 


spring 


American 


6d to 
¥ . " antonts 20 u 
patents, 28s upwards ; Canadian export patents, Duke, 
: > Pris iT ~ 
| 27s 6d; and Australian patents, 27s landed terms. ” ie 
25s ex store. Country patents, 26s 6d upwards, = 5 


in the circular issued to | better demand. 
} 


ae a, rward 
2s less. A steadier. tone prevailed for floating an 


i. . ‘ , “eT v hile in 
wheat cargoes, and white descriptions ruled firmer, 


sid at about 3735 
South Australian, June 21st, sold at 4! 


a 
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i 
nst., 36s 14d; ditto, arrived, 36s 3d. Ch ice } ; 
led August 28th, 37s 14d; Walla-Walla and een eas 
bined, arrived out to ; 





1911-1912.' 1910-1911. 





load, 37s 3d. Grinding |} 


. ; 2 : . ; cwts cwts cwts cwts. 
harle tussian, 208 gd to 21s, ex ship; gcod Persian, 23s; and | ™ports—Wheat (1 week to Sept. 6) 2,131,400 2,523,500, 6,(04,300, 4,253,400 


500 

ba ” 7 Flour : sas V4, 
watian. 238 Od, ex quay. Karachi, new, ex ship, to arrive ’ " cae 146,200: §71,500 
m 24s gd ex ship, 2ss 3d 


‘ Hs O Plate naize, 


fanded.} ; 2331.50 2,669,702 6,575,800 4,487,700 
meth elter ile et i tH: Add week end } ; 1 2 70 


Sone — Wheat 90 & 
landed terms ing Sept. 15—Wheat 2,389,504 


2,€89.6 1.€62.7 { 
Odessa, nom Flour.... 502,400 170,000 225,100; 153,900 
; 0 «** Ww doy ae oo, 4 22, 
| Average Petersburg, 10s 6d, ex quay. Little change occurred | . 
. : | Total ir 2) = 997 c 
wek.end market, busimess being on a moderate scale. | nports 2 weeks ..... 3,025,200 5,529,300 8,461,600! 6,704,300 
| at this week-end 4 5 ; Less exports—W — 10,60 34,40 16300 "27.200 
on ORICON, FS5 NO. BE FOU. core cc cess csecees 16,900 9, 2i( 2,460 6,400 | 
an gee 2d: and No. 3, 36s od, ex ship. Grinding barley, % 
to. 3 : , : : Se i 4,993,700; 5,485,700 452 900 
Odessa, 213 34, eX ship. Plate maize, 24s od ex ship, 25s 3d A ld to this the estimated sales of ee, eee ee 
oe } home-grown wheat.............. 1,491, €0¢ 660.700! 4623 60 8 500 


Two weeks’ home su 


6,146,400 


4 hea f : ghtly she 1 tar 
> T nN T 7 } } i te! 
ted from the fortn wheat lette Average price of Enz 


§ imported wheat, No. 1 Northern Manitoba, 38s; No. 2} ae 
} 
' 








8,379,200 | | 


The following 1s extra : vheat p> s d s d 5 i 
ee by Messrs Montgomery, Jones, and Co., of Livery cag ee . is . 4 33 
dated September 17th :— Fr SEM onnwne eeaees oseceaces la 7 8 7 4 7h 
. Ma ts e ruled very quiet with only a small business | “ — supply” in U.S. centres,bush 46,741,000 27.099,.00 51,076,000 25,207,000 
passing, though values have been weil maintained. Cargoes and . do In cwts.. 25,040,000, 14,516,000, 27,362,100 15.616 690 | 
cena ure lower to 6d per 480 Ibs dearer on the fortnight " . nae . 

Live | futures are 4d dearer, October delivery being 7s 24d i: COMPARATIVE AVERAGES OF GRAIN. 
and December 7s 13d. The following is a statement showing the Quantities sold and 


MarkETS.—Paris is 8d, Chicago 4d, and Winnipeg e Average Price of British Corn ({mperial Measure) in the six 


; weeks ended Sente “mber 12. Io1 and for t! 7 . 
I» rer. whilst B S S lerl) 30 an y ern t 3, 1913, ana! the ¢c espondir i week 
jd dearer, whilst Budapest is 1s 1d, Berlin 63d, and Antwerp | in each of the vears from 19:2 to 19090 :-— 
3d per 480 Ibs lower on-the fortnight. 
| Freights are gular. North Pacific shows a decline of 5s QuanTiTrz8 Sorn, AVERAGE Prices. 
a River Plate 3s 6d per ton, but other berths are slightly Wheat. Barley. one aanamn 7 


Bailsy 


WEsTHER AND Crops.—The 


35 €02 
SUED Seeucs 132,980 


8.178 2 
143,69 5 
] 
4 


- 
oO 
— 
nn 


mon 
r 
> 
=) 


purchases of foreign wheat by France, 


eather in most districts has been qrs bsh qrs beh = qre bs> s a ea s a 

weather in most distri = = os Sept. 13. 64.585 29,256 0 14,523 1 31 9 ) 18 0 

f the mpletion of harvest operations, but occa . 6.. ai 23,858 2 18,078 0 3i 1 3% ll i7 8 
. . } Aug. J50..)} 29,909 3,259 5 1,53 3 7 > 

sional vers have greatly benefited root crops. Supplies of 33") 11401 2 566 6 "Tan = > 7 : - . 

new native wheat at country m irkets have been fair, and 16... 12,304 1103 1 3,701 0 3% 3 a4 7 18 7 

quality excellent Prices are unchanged to « sionally 1s 3 14,974 378 1 3,514 2 4 1 2469 19 0 


2x o sana Or 


< 
~ 
w 
oo 
~ 
MwOo 
=) 
~ 
a 
Oo 


which iewhat unusual so early in the season, seems t | i909 64,445 —— 17,553 30 li 24 16 
confirm the unsatisfactory reports of condition, quality, and } weaeas $0,006 0,442 19,215 33 6 26 5 17 


before and during harvest, 
A considerable proportion 
gathered in a sprouted and damp 
fit for immediate use. Russia— 


Germany—The wet weather, 
good deal of damage. 

wheat been 
not 











has 
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| er 
upport by the banks farmers have only offered omens 
moderate trade has passed at prices ranging Ch , ; 
24 a oi ; . , : Th. i ne revival in the pig-iron trade \ 
338 6d to 37s, nearly all to Continental buyers. There is| , ~ : 
ja grow feeling that the large estimates of the Russian crop | *°F Many Weeks past ms rather N ng, t g 
| will have to be somewhat reduced. | Curing the past week inquiries h t Fish 
| ‘ iu , . . - . 
}} ORTH AMERICA.—United States—The Government estimate; Cleveland warrants. h sauee: tee fallen t n unusually low 
f I ed winter S} gv “cA milli > | 1 1 7 
1“ cot 1 winter and spring wheat crops is 754 million] Jeyel. Hematite has be siet. but } , fais 
| bushels—sr1 millior winter and 243 1 million sp TINg J—against 8] mend The stock re ate ( ; 

Bee wee | mand. le stocks of pig-iron in ¢ inal s Stores ar long 
| tota llions last year. All other fodder and cereal crops | Ls na ' ' 
| ck , } » ¥ 4 } | Way vbeicow th lgures tI tn) time il rid 

show he sses. Recent rains have been rs ivourable for | = eee —_ - — OG frida 
— ghing, and winter receipts have fallen cff tem-; “'@5g0W prices are as follows :—Cleveland, ss5s 2d one month; 
yy Tar nsequence. Canada—Winnipeg grading returi 1yers, 548 10$d cash, 55s 14 } 6d three mont} 
| pe 2: : re — trop to be of magnificent quality, a record] sellers, sss cash, <ss 3 t ont : ee 
: ey i the receipts grading No. 1. 1 
Hl oIxprs ndition — 7 _ ee = ee ele ed ak Ria Market strong, smal siness. Tt i Md 
| sitions generally are normal, but more moisture} (1. ge a. ' , rn 7 
'_ velcomed in some districts to assist sowing. ae ae re : eae poles 
j) dn i fortnightly shipments—3.178,coo quarters—are | Middlesbr No. 3); 175,503 tons. Stancard 43 riemat 
pee rters less than during the previous fortnight. United | es 
ow " taken 797,000 quarters,-the Continent 1,941.00 Our Shefheld correspondent writ —In the cal 
}} Quarter ex-European rie 0 : : ‘ 
| The Northerr f Coes eren Cengen = arte! | market the present week has been quite a blank as reg 
; 48e Northern Hemisphere has shipped 2,627,000 > quartess, | aaa 4 ith . é , 
nd t c quantity buying, although ina have been rather n 
| “; hern Hemisphere and India 551,000 quarters. ey eee, Tere a eee ern 
Hp >-A. and Canada head the list with 1,252,000 quarters, | merous. Hematite has dropped a further 1s, but comm 
1} Russ me ve = Prats 1} f 
N nes next with 1,196,000 quarters: India. 216,000 | irons are unchanged. Only a smal nag g 

li rt us I ] 7 , “ = > r 1 , 1 
| sn Au tralia, 183,000 quarters; Argentine, 152,000} g ing into consumption, ind, with the object i torcing 

iva Dbaikan States, on az an = | : ‘ P ; 
| tries ee t 114,000 quarters; and sundry coun-| ness, prices have lately been cut to an extreme! wy 
£,000 quarters. 

~ L . | -} rehy > hy nas he ; ery] t Qhefhield ‘ ra ha er 
| , N SIGHT.—Of the arrivals at ports of call during —— pnse erage bs een “yen : at ae : 
ithe past fortnict : © | shire foundry is 1s 6 $s more. | nst rons, whi 
A ies, nig it. 238.000 quarters have been ordered to the | °""* foundry 1s 1 ad or 2S more. -incc] l rons, 

“<< Ningdom and 164,000 quarters to the Continent. | are higher than the foregoing, are g A fau 
J | amount of hematite is going into local steelworks. <A _ strixe 
Comparative Position and Prices. Da a bef ht t 
ne . sai f moulders this week has brought the i 
. . ° steel foundries, excepting tw I u tandstil 
i This Fortnight Year oe , ee ee 7 : : 
tations Week. Ago. Ago. } and as there has been ittempt t eg ) 
> —— nom | likely to be prolonged, in which case < \ 

Theoret Quarters. Quarters. Quarters. | , : : 

- a U.K stocks of Foreign wheat | dealt at the heavy steel trade a i a 
Parmenc uy in first hands édbagok se sevee-| 2,360,000 | 2,200,000 | 2,171,000 | n11. 0 moulders a te an te e ol 
|] On passage, UK dines one it UK. ....-. 6,235,000 | 6,425,000 | 4,826,009 | “@lly mo mouiders « a ees ee) spe yet. a 

( IPOOL wanes ers eeereeeees 1,305,000 | 1,483,000 | 1,630,000 | strike. About 2,500 men and boys are now ft employment, 
Continent direct... cccceces] SIRENS) 260ROND | ZesnemD |. ts ohahiv he double a week hence. Th 
| " torders U.K.or Cont. ......| 464,000; — 697,000| ‘4a9,00¢ | and the number will probably be cu ; 
Bradet, a te ee Bushels. Bushels. | Bushels. guietude in the steel trade which set luring july n 
| bot ® Visible” in U 8.A.........+0. | 55,203,000 | 51,980,000 | 34,755,000 | * ec ek alate ae } t beg 
| P do in Canada ..........| 7,930,000 4,730,°00 tinues, and the cust , , ar 


867,000 ; 
a eitans Ta een allies “ignldiawinte nm Savenied 
: Business in billets is now only moderate, h no f 


ivery. price of British wheat .... 31 32 7 Deed soft qualities are £5 108, hard, £6; Bessemer 


Gazette average pri s ’ s d 
} Paria. c a eraded, October, per 100 Ibs..... 7 2 73 


buying. 


|| Berlin : ent t onth ow STE. i cco. 67 9 47 1 4% 2 acid. £7 10s to £7 158; and Sieme 4 £3 £8 5 \ 
1} Badap ak Pea s» 480 lbs......| 42 23 42 %& 44 103 ; oes Asai i We oe 1 way tyre 
Antwer, De, — » 480 lbs..... 39 40 10 60 7 few Belgian bDiliets are being sMipurten. , , 
| Cicacn' DH. » 480 lbs...... 33 7 33 10 36 04 SC mills are fairly well em; loved, where » ax i springs 
| Winni: e¢. Deen » 480 Ibs..... 30 3 29 10 © 3 ae ; ‘ a. ed. Matters are worse still at the 
= g. Decen experienced. Matters are wot till th 


er ___ = 480 Ibs..... 28 44 23 | @ 6 a slump is 
| 4 The follow ! j a tid r iron mills, which are working only three to tour Gays 
| the ha 08 table estimates the home consumption of wheat bat ‘ Th mill and ii] vs + Ait it t; 

San ves re g 5 i G 5 per week. e rolling muilis and tilis hme i cimcuit § 
and t+. rYest year 1913-14, contrasted with 1912-13, 1911-12, Per WEE. ee ne cia ee) ae 
ae running full time, and have little work anea ih g 


being 
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keep well employed, as the requirements of engineers continue 
on a heavy scale. Abundant business is available for saws of 
all kinds, files, twist drills, and all sorts of engineers’ and 
colliery tools and requisites. Steam coal is rather firmer, 
while small fuel shows a tendency to accumulate at the pits. 
The heavy tonnage of 
keeps the 


fuel required for industrial purposes 


market steady, but many users still refuse to contract, 





i} and anticipate easier prices later in the year. 
|| Our Middlesbro’ correspondent, writing on September 18th, 
reports as follows :—Pig-iron: There has been a little more | 


'} inguiry this week, 
I] la nd G.M.B. is 55s 
| remains quiet, at 

Manufactured 


and prices have kept steady. No. 
for prompt delivery. The hematite 
66s to 66s 6d for East Coast mixed 
iron and steel: Quotations 


market 
numbers. 
are unchanged. 


i} There is no need to make 


any further reductions for the pre 
i} sent, as rolling mills have sufficient orders on hand for some } 
| time. Steel ship-plates, £7 15s; steel ship angles, £7 7s 6d; 
|| iron ship-plates, £7 10s; iron ship-angles, £8 «ss; iron bars, 
|| £8 ss—all less 25 per cent.; steel rails, £6 12s 6d net. Iron 
|| ore: There is not much inquiry yet, and business is still very | 
\| restricted. Best Bilbao Rubio iron ore (so per cent. iron), 20s; 
|| Gellivare and L/K Swedish iron ore (60 per cent. iron), “A” 
—— hematite, 26s; ‘‘C’’ grade, Cleveland, 22s; ‘‘F”’ and 
| grade, basic, 22s; c.i.f. North-East Coast ports. 
mdent (writing on Thursday) says :— 


Business on a pig-iron warrant market continues to be character 

ised by a total lack of animation. This week again one or 
two sessions passed without a single transaction being recorded, 
ig did offer it was over in a few 
1 idleness succeeded. 


| and 
consistently and 
wing their hand, 
m holders the quantities offered 


and when dealu minutes, 
le 


I ¢ Buyers appear to be 
sellers, rarely sh 
is forced 


i] pe alae waiting y on 
aa when realisa 


are quickly 


tion 


] Our Glasgow corresp 
1} 
| 
le 
{| 
} 
| 
| 


pi ked 





up, yet not in a manner to raise prices. 
Competition for the time being is tacitly tabooed, and the 
'| advantage is undoubtedly on the side of the consumer. Cleve- 


'} land cash has sold 
| where the bulk of 


throughout the week, close to 54s 


the 12,000 tons 


4d a ton, 
marketed parted company. If 





|| local on home influence had been alone at work, it is ques- 
| tionable if that figure would have been sustained; but the 
|| moderate level attracted some orders from the Continent, and 
|| steadied things a bit. It is reported that firms there are 

ly takers of forward deliveries at current quoted terms, but 


ne aie makers 


Accs the costs of production are 


ie merchants 

| 

' 

[s not covered by the prices now going, and it is understood that 
! 

j 


nor are inclined to 


authorities, 


commit them- 
rding to 


i se€i lves. 
an early improvement in 
aca furnaces will be 


+ 


step, and is only 


values is not realised some C 
of blast. But that is a drastic 
taken in the last emergency, which 
At the official finish this afternoon, 


leve- 
put out 
usually 
| has not yet been reached. 
|| though nothing 


was done, the tone was just a shade harder 
|| than it had been, at s4s sd cash buyers; one month, s4s 8d; 
|; and three months, sss 3d—these rates reflecting a loss on the 


|| week of 3d to 4d a ton. Stocks on the eight days have de- 
about 


these 


,000 tons, at 


course, 


| creased fully 1 178,000 tons. Shipments are 
| good, but, of represent old business. Scotch 


makers state that their whole output of ordinary iron is going 


| away, but they admit that fresh inquiry is slow, and mer- 
| chants, who also feel this, have eased terms all round (that is, 
i! for Nos. 1 and 3 sorts) by 6d aton. Makers of Scotch hematite 
|| still accumulate, and a c uuple of furnaces 


have 
for heavy 


sed 


aTe 
ai 


been cl 
down. In steel 


relz 
scarce, but plentiful en 
are well held at /7 
called £8, less 

| tion at home and 
£8 12s 6d, 
| experienced, 
lare £11 


utions 


specifications 
ugh for light 
6d, less 5 per cent. 

per cent., and are into free c 
abroad. For black sheets, > t 
per cent., is asked, an 
largely on colonial 


material 
Ship-plates 


Steel bars 


sections. 
17S are 
nsump- 
gauge 
1 a healthy demand is 
account. Galvanised 
17s 6d, less 24 per cent., and are meeting 
are selling prompt in 
but forward 
week ago. 


going 


) II 
less 5 
sheets 
with a fair 
Coals large quantity, and that 


prices ; inquiry is the turn quieter than it 


| was a 


Another active week has to be chronicled 
the Geniuna for house 
grown 


come 
= e + ; ~+s ar 1 
trade, and it is satisfactory to note that several 


placed from abroad. An ad 
| quotations may be expected very shortly. 

| best (Cardiff), 20s to 20s 6d: ste 
steam smalls, 


in the coal 
we prophesied last w 


att 3 i 
all districts 


? a 
Ai, AD 
stronger. From 


~ reports of increé 
ing 
large orders have been vance in 
Prices : steam ccal, 
steam coal, best (Newcastle 


: 


best (Cardiff) 


ISS; 


» 10S to 10s 6d; steam smalls, best 
7 r ~+1 . ° 

(Newcastle), 8s od; patent fuel, best (Cardiff), 20s to 22s; 

| Steam coal, best (Lancashire), 12s: steam coal, best (Glasgow) 


148 6d; best house (Forest of Dean), 17s 6d. 


3 Cleve- | 


, 
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THE WOOL TRADE. 





Our American correspondent telegraphs :—The 
market is fairly active, and some grades are 

Our Bradford correspondent, writing on Th irsday 
Iinportant sales have taken place this week at Brichan, 
Adelaide, which have given 28}d to 29d as th: ae 
64's, and consequently most of the quotations at 284 
for January-February delivery have been with 
amount of forward business has been done 
days in merinos and fine 
that later sales in the co 


, 


and sellers a 
lonies may help them out, 
present they think it prudent to go cautiously 
lictated by the 


crossbreds, 


reports received as to the condition of th 
which has made the running at both Bris 
and is stated to be ready to absorb a lar 


industry, 
Adelaide, 


4 large amount of |} 
fine wools. There is just a moderate inquiry for tops for ge. | 
livery this year. Merinos and fine crossbreds constitute ¢ 
bulk of the business. Spinners have not 


nearly as many orders 
on their books as they had twelve months ago, but more busi 
ness is coming forward, and should fine wools open in Lond | 
reasonably firm, it is expected that sales of yarn 


more briskly. Medium and coarse crossbred tops still move || 
sluggishly, and the prices obtainable are far fr itisfactory. || 
Sales are reported of some fair lines of medium scoured wools 


for export. <A little more yarn business is being received from 


scarcely sufficient to affect the top ern 
English wocls are selling rather better, and some transa 
have taken place for the United States for delivery ander 
tariff. 


the Continent, but 


new 


—_—_—_ 


Our Leeds correspondent writes :—We have befor: 
that the textile trade of the West Riding is not ir 
condition as we have been accustomed to see 

few years, and we regret to say 
to confirm this statement. 


mentioned 
1 as he althy 

it during the 
that evidence is accum 
Up to a 


spinners enjoyed a wonderful period of prosperity 
demanding three months for the execution of new contracts. 
Even so recently as eight weeks ago they were asking an 


seven weeks for delivery 
weight of 
firms 


y, but to-day a man can get aln 
yarn delivered within a week. We 
are so keen for new business that they 
accept prices which seemed impossible two ithe: : 
fine merino yarns have dropped 3d per Ib all 1 iad fron 
top point. This is rather but it is 
quieter conditions prevailing. As low as 2s 11d has 
in several cases for 2-48’s yarns spun from a 
top, and only this week we have come across a 
2-48’s spun out of a 70’s top have been sold at 3s 44d di 
Many of the largest manufacturers of worsteds complain about 
the paucity of new business, and so far there 

material accession of American orders, 
sending out sample pieces. 
the passing of the 


find that some 


have offered 


serious, an echo 
been taken 
guaranteed 64's | 
case where | 
ed black 
has not been 
though a 
It is generally believed that 
American tariff there will be an important 
business done in pieces, but it is significant that at the 


any 


few firms 


time woollen manufacturers producing medium and low class | 
fabrics are distinctly busier than those producing solid worsteds. | 


The forthcoming series of London sales are being looked forware 


to to stimulate the whole trade, and while some are h 
see prices slightly easier, many think it will do the 


ps ‘ 


trade most | 


good if they remain steady at last sale’s prices. Many are 
asking, Can the trade lift the southern world’s clips at current) 


prices, and use the big weight of weol profitably 





COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 
Advices this week from both Australia and New Zealand oe 
that both countries are enjoying a bountiful season. Whe the 
last mail left, spring shearing 


was becoming more general. 


was opening splendidly, 


By this time 


and 


great activity Wis 


prevail among squatters from one end of Australia to the « ther 
No doubt with the advent of the motor clips are being ishe 
to the seaboard in a ve ry different manner from former times, 
tor whereas weeks and sometimes months were neces to 5 





thourne, to-day 
clip from the back stations to Sydney and Melbourne, toS*. 
the journey is made in as many weeks, or even as man) 
As motor traction increases, both public and private ent 


are bound to pay more attention to the construction : for 
roads from the back blocks, and this should be g00¢ ® 
everyone. 


News has repeatedly come to hand from South Australia ® 
the effect that in the northern regions and on the north-wé 
side of the Darling a very dry time has been experience™s © 
correspondents alike confirming the view. This week 





|| 
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lating 

short time ago Se tany 
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i ¢ wool are to hand from leading stations, including | 
er. Weinteriga, Kinchega, and Tandora, these clips being 
-ad on Thursday in Adelaide. It must be 
samples g sign of being in the 
and prices made, as cabled by Messrs Elder, Smith, 
' nfirm that view. ‘There is little doubt that 
: lian clip this season will be better grown than 
aay The staple in the samples referred to is excellent, | 





acknowle dge d 


= give no least drought 








ind. and of a good length; but its « ndditi n is naturally 
pt heavier than a year ago. There IS a prospect of 
he S uth Australian clip showing a deficiency of 10,000 bale 
' nared with last season. Nevertheless, the best Melbourne 
, ity st emphatically that the trade at this end can 
alaly ount n n increase of 10 s00O bales in the current 
{ustralian cliy It is remarkable that the shortage in the last 

ip has ne been felt in the least, and we believe there 
Dae gh wool in sight to satisfy all requirements. The sale in 


Thursday was marked by good competition, 
trade is indebted to Smith and Co., 
{| rimited. for the following comprehensive cable :—‘‘ We have 


very 


Messrs Elder, 


sid 1¢,100 bales, prices being § per cent. higher than at 
l\the opening sale last season. France bought the bulk. The 


following is a list of the leading clips sold, and this year we 


ive the number of bales catalogued, along with the highest 
and average | es made for the clip :—Samson Well, 120 bales, | 
iid highest, 1o}d average ; Woolgangi, 250 bales, 11d and 
roid: Braeside, 150 bales, 103d and 10d; Arcoona, 340 bales, 
3d and ofd; Wamberra, 290 bales, 1o$d and o4d; Belmore, 
0 bales, 103d and 93d; Faraway Hill, 370 bales, 101d and 


d and 
320 bales, 


utooroo, 1,670 bales, 114d and gd; Cuthero, 610 bales, 114 
id: Moorara, 350 bales, 11d and 9d; Lake Torrens, 
Mu 


1; indi Mundi, s20 bales, 11d and Sid; Woltana, 
id and od; Outalpa, 1,110 bales, 1ofd and 84d; 
5540 bales, 104d and 8d; W. and E. C., 570 bales, 


shows that good prices have been made Adelaide, 
timated on Bradford Exchange on Thursday that 
64’s tops out of wool secured that day in Adelaide 
sd, and some cables state that spinners’ 64’s will 
re. The effect has been to cause those importers who 
lling forward 1d below spot prices to withdraw all 
for futures. 

le is looking forward with much interest to the open- 
rthcoming series of London sales which begin Son 
There is bound to be a full attendance of buyers, 
does not hear of any important contingent coming 
the Atlantic. There is a fairly hopeful feeling 
nething will be bought on United States account, but 
not likely to be a big buyer of colonial wool just 
in bond being sufficiently large to satisfy any 
needs. Probably America will do more buying in 
nd New Zealand during the forthcoming season, 
y case, it looks as if next January will be the first 
which they will buy New Zealand crossbreds to any 
ith free wool they are bound to widen the scope of 
ations, and I fully expect that they will purchase 
s as come from Punta Arenas, which are admir- 
hosiery purposes, and also South African wools, 
use to supplement stocks of their own territory 
which the South African bear a_ noticeable re 





} ] 


’ 


s are distinctly larger and above normal for a 
ries of sales. Since the lists were closed for the 
ns no less than 149,100 bales have arrived, 44,000 





been forwarded direct to manufacturing areas, lea\ 

10 with the held over wools, no less than 170,000 bales 
avaliable for sale. New Zealand wools form the principal 
part of the offerings, and slipes and scoureds will be a con- 


}) “picuous gure in the catalogues. There is anything but a 
Hanimous feeling in consuming centres as to what the opening 
aa: - be. But the majority favour no change in merinos 
aa very ttle variation in the course of crossbreds. All 
~~tiptions of merinos and crossbreds should fall about 4d 
sr 4) to bring wool down to the level at which tops have 
a eg, Se Bradford and Roubaix, but the short supply 

i e a no doubt help their sale. Still, the vacation 
a on fitable, and so much money has been lost on 

jj rors, tha oneal and en will certainly try to 

ny oe uppiies at least a shade less than they paid in pe 

| preg, Hees _ terval both merino and crossbred tops as well < 

Dee ae ee , Id at less money, and it will be cause fo 

Se ae 


a a s do not value at slightly lower limits in or 


r recent sales. Competition should be good. The 





oe t uld come from the home and the French section 

._ ulacturers being quieter than for some time. 
BRISBANE WOOL SALES. 
V y + 

freon. Palgety and Co. have received the following cables 
Hi close Sen r Brisbane and Adelaide branches :—‘‘ Wool sales 
oie oe — with an upward tendency. There was a large and 
ees attendance of buyers, and competition was 

Pieri * ‘or all wools except faulty wools. French and 

re b a ee the principal operators, and English buyers 

oy Brey ittle. The selection is middling as compared 


rates for good greasy wools show a 


emecdae eries. Closing 
: favour. Medium greasy wool prices 


in sellers’ 





> gs Bg onl wool prices are 5 per cent. higher. 
ae ee ae Ls ivy, earthy, and wasty, show a change, 
a. ae “fa our. Greasy skirtings prices are very 





| 25 ..Buxton, Ronald andCo.. 





very firm, and, it is stated, the Trust have been buyers of large 
blocks of hides of late at very hig h rates. Packer steer hides, 
No. 1 selection, are now scheduled at 194 to 195 ts, buff 
hides selling freely at 16 cents. More business has been done 

f late in S.A. hides, Continental tanners show) increased 
interest in the position. 

The leather market is onlv moderate Manufacturers are 
faced with advancing rates for leather, and find a great difh- 
cultv in financing their business, owing to the rger al int 
rf capital required. Sole leather in medium and stouter grades 
is going steadily into consumption, and tanners are relusing t 
book forward in view of the advancing hid et I er 
leathers are selling slowly, but here, again, the high } 

f such materials as box calf is checking b ess. Some 
amount of interest is being taken in the cont ts placed f 
10,000 boots for the Army. These are to be t fr m chr me 
leather throughout, and the innovation, as fat the s is 
concerned, may mean a most important departure for ali 
interested 

The shoe trade is quieter, and many i t of en 
ment in Northampton already. The har t is als 
slow, whilst orders for fancy leather g 3 yet uy 
to expectations. 

Messrs Max A dome ke and Co., of Hat re, writing Septer 
ber 16th, report : —The hide market has been ratnhet a here 
during the las s eieth davs Prices ntinue i 1 adval 
ing for light sorts. Dry Arequipa on 5} indivul ged 
price, to be supp osed 172}! Mex tc By an 
enhanced t 18h Sales about 7.5 hid i g 22 
Minas Geraes at 175f; 1,313 dry Parnah ¢ ditto Are a 
at private prices; 174 salted Canete at 105 17 t a 
at 103f; 671 ditto Antofagasta at private p! ; 272 d 
Coquimbo at gof ; 33 ditt litt t { g 3 Mexic 
but: hers at 108f; 182 dry H ayti at 143! ri2 ir: Litto 
at 1274f; 136 dry Cayes at 14791; 14! ted M e 
Sof ; 103 ditto ditto at S2f; 96 ditto W est Coast 3sf; 539 

| and drvsalted Tananarive butcher ; 424 ditto ditt Madagascar 
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I Good scoured S$ prices are ve f Scoured |] 
wool prices are <c per cent. higher < : o. —n he 
escriptions, prices are 2 per cent. h QO land ve 

p heavier conditior ; 

LA , WOOT SALES 
Wool sales ed Atte! nee j ( 
petition ar ated ty 1 grea “A Ss. 24 ¢ t } eT 
er o re W S rather Ww ; | with ’ 
sf es ast eat Nix theo + } 

i a thousand h 1 and 
ANTWERP SALES OF RIVER PI ATE WOO! 
Messrs Helmuth Schwart \ g Sept Sth, report 

The sale pened sterd with g "2 
bales, of which 2,10 bales were ld ( W nit ated 
and pri for meri showed a hards ig tend y as m- 
pared with the last sales held in June. Crossbreds, on the other 
h nd, Vere 1 little rregula We \ an aveTagz 
Buenos Ayres merino of 2o per cent l sd per 

I nal, and a good mbing of 36 per cent. vield at 874d 
per lb. The sales close to-day, and a furthe © bale \ 
be offered. 

anmistnnsid 


The following is a list of the London Colonial Wool Sales 
which commence on Tuesday next, being 
Date. Sale Pmpt | Date 

sert Selling Brokers. No. Oct. Oct. Selling Brokers. No. Oct 
7 3 ..C. Balme d ¢ 





. H. P. Hi aghes and Sons 
ee ee H. Schwartze and Co... 
oe ‘ee 4 ..Windelerand Co. 
John Hoare and Co. . ee ee Buxton, Ronald 
24 ..Jacomb, Son and Co. .Du Croz, Doxat and Co.. 


an 
Thomas and Cook l 
- 
1 
- 
mn ‘ 
Du Croz, Doxat and Co. a aes Ja , Son and Co 
2 
1 
on 
— 
l 


H. P. Hughes and Sons. 
Charles Balme and Co. sehen 
and Co. 


25 .. Buxton, Ronald and Co... a John Hoare 
Windeler and Co...... ° 
26 ..Willans and Overbury 


und C 


-- 10 C. Balme and ¢ “a 
John Hoare and Co. ae. a 8 ..H. P. Hughes and Sons 

27 ..H. Schwartze and a. a 3uxton, Ronald and C 
Thomas and Cook ...... sw a H. Irwell and Co 

29 ..H. P. Hughesand Sons..2 ..13 9 ..H. Schwartze and Co. 


a) 
R 





Charles Balme and Co. ..2 .. . Will Overbury ai 

30 ..H. Irwell and Co. ........ Bas ae Win i ¢ " ~ oe 
Buxton, Ronald and Co.3 .. .. Du ¢ t and Co 

Oct. Jacor and ¢ ‘ 4 

1 ..Thomas and Cook ......3 .. ..| 10 ..John Hoare and ¢ aa 
Jacomb, Son and Co. ....2 .. 15 C. Balme and ¢ 

2 ..John Hoare and Co.....3 .. 16 H. P. Hughes and Son 


Du Croz, Doxat and Co.2 .. .. Thomas and ¢ 
Willans and Overbury ..2 .. I 


~ 
w 

wv 

~ 
owy 





HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR OWN CORRESPONDENT 
The hide market remains as firm as ever, and in 
hides there is still a genuine scarcity. Merchants are 


to to supply customers’ demands, and offers ar: 


higher scale. s ye hides remain as dear as ever, and all 
supplies com to markets are readily taker » at full rate 
Latest cables from the United States describe the position as 
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a — Dec. : 
ales. ales. 
Imports Week ending Sept.12 42,334 .... a. 
rom Sept. ]........ 58,144 €2. ee 
Exports ¥ eek ending Sept. 12 RS 20k —e sic esate 
rom Sept. 1........ 2031 .... 5 -— 
Consumption Week calling Sept.12 69,728 .... a ae o_ 
From Sept. 1........ REED icc | RES 
Stock kth nubdadns webadiog oo GW .... Se ....— 
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i which 30,130 


against « 


a —— 





566 





THE COITON TRADE. 





LIVERPOOL, September 19 


Cotton continues in fair request, and quotations generally 
advance. Estimated spot sales, 51,000 bales, 
American, 1,700 bales Egyptian, 
-» 1,890 bales West Indian, &c., 2,250 
East Indian. Of these, 11,600 bales 
are for export and speculation and 39,400 bales for the trade. 
Imports, 20,238 bales, including 3,118 
bales Egy bales Peruvian, &c., 11 bales West Indian, 
African, 28 bales sundries. The actual quantity for- 
warded to the trade is 62,581 bales, of which 52,733 bales are 
American. The actual quantity exported is 2,386 bales, of 
which 1,914 bales are American. The stock is 451,350 bales, 
of which 280,860 bales are American. In Sea Is tool descrip- 
tions a large business has been done. Quotations are un- 
changed. American continues in moderate demand. The quota. 


show a further 
bales are 
15,160 bales Brazilian, &c 
bales African, 170 bales 
16,069 bales American, 
tian, 497 


sis bales 


tions of middling and below are advanced 18 points, fully 
middling 13 points, and the higher grades 8 points. Muddling 
quoted 7.57. In Brazilian a large business has been done, 


principally on speculation. Quotations are 15 points higher. 
Egyptian has been in limited request. Prices show no change. 
In Peruvian a fair business has been done, and the quotations 
of rough are raised 15 points, moderately rough 20 points, and 
smooth 18 points. Mitafifi continues firm, and quotations are 
raised 25 points. African continues in good demand, and the 
quotations of East are raised 15 points and those of West 18 
points. In East Indian a retail business has been done, and 
quotations are advanced $d per 1b. Futures show an advanc , 
of 29 to 31 points for the near months and 174 to 274 points 
for other deliveries, closing very steady. September, 7.285 ; 
September-Octs +.174; October-November, ; 7-083 ; Novem- 
ber-December, 7.005; December- January, 7.004; January- 
February, 7.0of; February-March, 7.00}; March-April, 7.01; 
April-May, 7.01; May-June, 7.01; June-July, 6.983; July- 
na gust, 6.964; August-September, 6.825. Egyptian futures are 
s to 13 pomts higher. 


ber, 




















A firm tone has prevailed throughout the marke: 
past week, and although an active business ha 
the demand in certain directions shows 


Buyers and sellers of piece goods seem to 
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fresh business than a few weeks ago. Fxcs F 

° . ° - i © 2 

occurred in shirtings for Calcutta, but India ra] om 
not given much support. More encouraging r fv 
being received from Shanghai, and the turn ci . a | 
generally tends to improve, chiefly in fa; ase i 
laneous sales have occurred for the several .: 4 a ti 
especially where makers have been willing t aoe 
buyers in price. A steady trade has been don goods 
able for home consumption. American yarns home use |} 
have been firm in quotation, and in certain qua | 
more business has been done. It has been diffi sa 
sales in shipping counts. Bolton spinnings hai wel! | 
held, with a steady demand. | 
(I.) Comparative Statement of the Cotton Trade. | 

aati Saddle tetcnt ttS leea  s oe | 
Previous Weeks in | 

Price, —— ween lj 

iSept. Price,|Price,| Price, Price, |Price, || 
18, iSept.|/tSept + Aug. + Ang ‘Ang. |] 
1913.) 11. | 4 | 28. 2 | 4, || 

oes | oe | 
sdisdis dis -<« s dis 4d I] 

Raw Cotton—MiddlingAmerican,perib 7°66 7°51 740 692 667 64) )| 
— _GoodfairbrownEgyptn,perib 9:90 — 980 945 9:25 955 || 
Yarns—32's twist ..........+.+-.-perlb 0 10}40 1 opie 107, 0 104 0 9480 93]] 
— 40's weft ................perlb 0 10}40 10%, 0 10% 1 0 104 094 0 93) 

— Seen tid ie eee eee Sort 0 188 ° 18 | O 174, 0 178 0178 0 ih 
32-in. Printers,116 yds, 16 by 16, 32’s and 
BBs dc po core cacensccccéesscensecees ee 3 IB 0 w 9117 517 2i07 1 i 
32-in, shirtings, 76 yds, 19 by 19, 32’s and 
40's cemdeaassescases MS A RE 2 105 2015 Chis s 15 21} 
S8-in. ditto, 38 yds, 18 by 16, 10 Ibs......,9 8|9 7/9 6 9 449 3/9 II 
WQin Aitte WA wde Whew Fi the "8 €':8 &ai:@ ging MAR ago} 





(II.) Compared with Previous Years. 
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Corresponding Dates in 
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LIVERPOOL OFFICIAL QUOTATIONS : September 12, 1915. Nene | 

Rie Dour Sty Sc hanha v <4 a ae is. ; 
Lads g | Same Period Same Period 1913, | 2922. | 1911. | 1910. 1909. | 2908. 
| 2 ¢g £ ’ — CU 
Descriptions, ia 8 | - zee ees sdisdisd sasdzes a | 
stsigis  gifid sa ¢ - <.:| ¢ | RawCotton—MiddlingAmerican,perlb 17°66 682 685 780 715 S44) 
Biss BIS iF SiSsisisigsigi — Good fair brown Egyptn, per |b 9:90 0 92.0 9% 011) 09m 074 | 
O 82'S 32 & B AOR KR BSA) E | Varns—32'stwist..............--perib 0 1M O 9% 0 920 10}9 0 4 0 A 
_-_-_- Ce Or — 40's welt ................perlb 0 10¢s 0 Ste C 8 0 1020 9 0 8%} 
American. dja@jdia'dijaididajd didja _ wh alg Pm rare .-.-perlb: 0 184 0 16g 0 16; 0 174 0 1g, 016 \} 
Bea Island........ perib. .. mminml! 149 153 183 ..|.. 16 ..).. | 154 | 32-in, Printers, 116 yds, 16 by 15, 32's and . , 
Florida ditto....--....... .- | 102 .. Ug .. | 309 22h 22 |.) 1g shes | ee 18 2.1710 18 4 67 8 15 Bis 6 | 
\ 32-in. shirtings, 76 yds, ig by 1s, 32’s and ; 
Ora GG OLMMidGMMF GOLMGM GOLM@M Ss chdeeinn sessecccscceee 16 1 1510 15 3 15 10 14 10:14 0 | 
American .......0.00++- 617 651 7:17 7°39 7°71 7°99 603 651 711 6°45 6717-07 | 38-in. ditto, 38 yas, 18 by 16, 10 Ibs..00..,9 8)3 6;910)/9 7)8 & 8 0 || 
| 39-in. ditto, 374 yds, 16 by 15, 83 Ibs . 86 8 4 810 88 7670) 
Brazilian. Mid MF' Fr. G F Gd. Fne MF’ Fr. Gd. MF Fr. | Ga 1 1 
Pernambuco, &c.........|.. 670745 792 ..|.. 630700 .. 6206.0 ., | + Nomina quotations. 
Paraiba ........ssee0eee, «» 670 745 792 .. | .. 630700 .. 620690) ,, | 1} 
EE eecncpoce execs -- 6€5 740 787 .. | .. 630700 .. 620690) ., i} 
-» (665 740 787 .. |... 630700 .. 647 717) ., | 
-- 665 740 787 .. | .. 63070 .. 620 690) °° | 
. oe (665 740 787: .. | 2. | CH 700 .. (647 727) .. JUTE TRADE. 
gyptian, | | 
Brown.......... secseeee oe | + 942 98510601105. .. | 8}9103 | .. | 94102 
seiiiiasiaidenitine w+ | oe |9'20 9609951005 .. 8 Oh} .. | Ob log ce : a eeaeel 
een —Bealsland .. | .. | .. 14 ‘153 ‘165 {| .. | .. (164 |... | .. | 16 The Government forecast of the present jute crop in bhaa ®)) 
eruvian—Rough ......' .. | -- | -- 840 875100 ../}.. (100. ..);.. ll pla ea a . of 8.620.000 bales. | 
Ditto Mod. Rough .... .. | .. 665765805 .. | 675 8-40 $75.59 for a total yield, exclmsive of Kooch-Behar, of 8,629, a 
oad weap ipadanday ‘oh T15 ~ eee 667 141 781 693 7437-73 | a decrease of 89,000 bales on last year. It is bablie ere: | 
sland ...... | BF 0 9 ll 104 | 12 ‘ " : . . wiektt Bis dequate for 

Atrican, East, Ac, ...... 620 680720 749 805 840 630 G40 755 G&S PIS 795 | fore, that the supply of raw material will b 

| the world’s requirements. When the details of the 
Past Indian. GFr ror. Gd.F GFneS'fn rer Gd. Fne rar Gd.'Fne 


Surat —Mac.G'ndSartee ..  .. |... £34 643 
ee » Broach .. 64 

Bawginned Dharwar.. Fes 6 

Bbownuggar 


oe -\\ os Gh: |.. 3... 18 
6d Gis .. Sh 548 Gk SHH Gee et 
oo (eo lee’ S$) 543 .. Sh GA. 


9? 
a 





Diibeisess .- | 2s! 2) oe toe | oe | Sth Sth S88: Sta Sea! 6 
M,. Gin’d Bhownuggar 544 Sti 548 64, 6 .. 5% ete “a et 5 ee 
Comrawuttee, es 53 53 > 6h 6\.. SB 53 6 53 5k | 65 

Boel oo | oo ft se | cet oc | we | ce | Se: BZ 1... : SH 
M, Gin’a Oomra, ey : 53 (53 6 6 et «> 5S St 6 5tt of, a 

Od ..}-- 15g 6 oe Fes | te! On | oe PERTE 
M.Ginned Khandeish || 53 54 6 €: 1. Si 5e BL 5 
w-gitees Shame gy SN te oh be 
Bagalkote ........... Dh nk eh dee o loo th «0 f- OB bec fl cs | SHR) s. 
NG Gs asceannsesece Sée -- | Sve 5 SH .. ||. | 5h a eS 

©. pei Scinde.... .. ++ | St Se J. |. a oe | 4 
keteebeoveseaess 5 5& Sch 5 5H 5 53 53 § 5 

Machine Ginned Bengal - - ee ee i et - 58 vi ef Hi 
Madras—Tinnivelly . DOE | ce | oo | oe | Cds GA... | CA Gru! .. 

Committe” et *°-*+-| Sb, sial Sty ae tow to Bac | OEE co |. | Oh 1 ae 

ietinnine coccve. | a ° oo |-ee Was tos 

Coconada, Red ........ Fr. 5i% .. = es om = 

Smyrna, Greck, &c. ... jotlice 5 aa ; aa hal si 
The imports for the week ended Sept. 12th amounted to 42,334 | 

bales, and - 


the quantity of American cotton reported at sea for | 
Great ep n (including cable advices to date) is $1,000 bal es, 
coo bales at the corresponding pericd last y year. 
Imports Exports, Consumption, ac. 
September 12. 


| 


came known on Thursday on the Dundee market, jut 
a result mili: 


to be o 


placed o 


Messrs D. 
16th is as follows :- 


btained at any price, and as 


n short time almost immediately. 





Pirie and Co.’s Dundee trade r 


ep rt 


—The tone in the jute trade is ner 


buyers and sellers being disposed to wait the furthe: 


returns which are expected in the course of this 


market i 


> . an ‘Penta 
Jute.—The final forecast for the season is now Dein 
So far, the returns from 20 


ing a y 


from same districts last season. 
figures the market remained unchanged, with Septem 


offering 
| operate 


in this 


s quiet and unchanged. 


districts have c« 


ield of 3,464,600 bales, compared w 


at £34. There is, however, a gener 


until the completion of the return. 


less nominal at present, 
position in dealers’ 


owing tot 
hands. 


changed. 


Frax.—There has been a lull in operations, 
| of the p 


| buyers. 


13 281 4 done. 
37,890 | offering have shown a disposition to cut prices 


ast week do not reach a large total. 


In new crop flaxes little or nothing further 
the firms 


As regards the tendency of prices, 


To-day, 


me t 
ith 3,6 


On the publicatior 


al disin 
Business during the 
past week has been more active locally, a moderate 4! t 
afloat and shipment jute changing hands. 
} more or 


net eethd 
pet q 
he absen 


jute 


Cid 


| is now in rather limited compass, and the market tencs 


si ¢rans 
ind tral 


‘ it 
f jute | 
i 
j nm i 
5 > As 1} 
actions | 
terial |] 
gainst |} 
g H 
. | 
been |} 


ihorapar-tperreereeateeneaeeieenrmmenienia inte taiaatalatli ia alll 
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| September 20, 1913.) 


{ . ‘ 1 
ling export houses have not vet come out as that more rains were needed on the island, nor has the \ 

' 

| 





vou 
: f ; ; 1] 
flax and tow firm. on the sugar tariff at Washington had any special influence. | 


2a 


The disposition at present seems 





g to fears cf labour troubles a considerable to be to effect moderate pur 

in yarn has changed hands at advanced prices. | chases rather than sales, in view of the very low prices already 

ions have also met with a fair demand. Linen] ruling, the uncertainty still existing as to the yield of the] 

udy request with prices unchanged. To-day, | crop now beginning to be harvested, and the exces f the | 

ens very firm. Linen yarns unchanged. | visible supply over last year, which is now reduced to about |} 

‘CLoTH.—Hessians have been sold to a fair extent at advanced | 400,000 tons. 

-atec. but the high prices now current are detrimentally affect- | eleeliiains 

|. consumption in certain descriptions of jute goods. Linens} The London Produce Clearing House it ss ;' 
ll. in good inquiry, and canvas « ntinues very firm. To-day, | tracts for 318,000 bags 88 deg. sugar were registered during 











(FROM OUR CORRESPONDENT.) Por Reporte of To-Day'’s Business and Public Sales see ‘‘ Postscript. 


HampurG, September 17. Mincing lane, September 19 


} 
| 
+ ds fir j th k 
| | 
COPPEE. | POREIGN AND COLONIAL PRODUCE MARKETS. 
| 
! 


SUGAR.—There was no special feature to note in 


1 
The market has continu d very quiet, with little new feature. | nee ; 

o table fact has been the persistent willingness of | Suring the week apart from a very steady inquiry on ¢ 
Rrazilian interests to encourage, if possible, sales for shipment, account, and the indertone was one of firmness, while 
ylthough attractive offers have been cabled every day, the ane a closed slightly — Meant as 
sin — mpleted has been comparatively light. The sellers continue to market their goocs in a ju ae ] 

mtry demand has become small, but fair deliveries & 
have been in progress out of the arrival here of} 
veral larg teamer cargoes. Speculative dealings have 
some davs been quite stagnant, and during the early part of the 


which has really been a characteristic feature througho 
campaign about to terminate. Stocks in Hamburg 
depreciate, and now amount to 23,800 tons, as com d witl 
75,500 at same time last year. Latest accounts to hand respecting 





hak 


anak asi lost about 1 pf. The sagging tendency was, how- | PFO8TESS of crops in Europe are satisfactory, though warm rain 
“ek prices iost al . ‘ s5/4§ i » HOW | . ’ ] 

rt. checked vesterday by the distribution by one or two | 4 desired in central Germany. There was only a quiet in 

ver, checked yeste \ y ) me \ 





I fae 


fh : 2 iene dine ee sme thea wask and huvere ci 
prominent houses of supporting orders, which, with firmer ad- | for grocery cane crystallised during the week, and buyers cl: 
: both from New York and Havre have induced some wer | the advantage regarding any alteration in prices. Germai 
vices til iiOlll v ( rs . “ e¢ e CC - | : 





Th tpport Was again in evidence to-day. and the close tion for last month amounts-to 11,800 tons, as compared with 
ao D s ) Tt Was a i C TIC “Uc » al ec los ah he oe i a3 . a tein as ini ‘ sited nal | 
while very quict, is firm in tone, except for current month, | a aren ae oe ar . a 0,410: m 13 33 ro ens 
| oll ‘ . . 103,700; exports 50,230, against 20,41« stock 274,500 tons, | 
which finishes 4 pf lower on the week. other months showing against 14° oon t tal vi ible su wn 000 tons Worl i's | 
no change whatever on balance. The crop movement continues aga'ns 49,300 ; tz iS PE ly, 1.425 tons. ric 
fairly la I Brazil, receipts a unting to 1.070.000 ba consumption for past I2 mon iths, 9.3 higher than last year 
fairly large n 7Z f ‘} s no I ,070,000 ag ' : 5 oe . . 
Sant far this month, against only 700 : bags a year aco 2 | Austro-Hungarian production for last month, 4,300 tons, against | 
at Santos so! 1s mit st i gOoo DaAgs a year ago. in | . . “— = inet a ee 
. - } 7OC gi2; expo 9, against 23,300; consumption 5 ‘ 
l\ spite of this, crop estimates of y} million bags maximum for 700 IN 1912, exports 59,400, ag - 3+300  § 31 
against 47,400; and stock 204,300 tons, against 74,700 in I9gI2 


' 
| 
i 
he current ¢ < contin > } ~ ine a | : 
| the current season continue to be cabled, without causing the | Total visible supplies amount to 920,000 tons, compared \ ‘ith 
| least perturbation among the trade here. “Nor is the missionary 1,320,000 tons at same time last year. 

lw rk manating from Santos » sne . ™ antes . reap +54 V4 «< c : 

| tk emanatit — Santos oan u cessful a the dissemina | British ReFinep in fair demand at late rates to 14d advance. | 
ton OF sensational news as to the prospects for next season. Tate's No. 1 cubes, 18s 14d; No. 2 ditto, 17s 74d. Of pieces, | 
mid to good yellow quoted 13s to 13s 6d; whites, 14s to 14s 6d; 
i nibs, 17s 104d; crushed, No. 1, 16s 6d; fine granulated, 16s 74 
| and standard ditto, 16s. Lyle’s No. 1 granulated, 1 
; : ; ditto, 15s 73d; white crystals range from 15s 74d 
jnews is found in the cheapening of cost and freight offers | and yellow cry stals quoted 14s 44d. 7 


According to various cables to hand this week, these seeceatte | 

| 

| 
j already attended to, and, in fact at prices of futures or 1 
» that prices of futu on the FOREIGN ee —Cubes moved off to a moderate extent at 


ire. the rst possible, the flowering during September being 


clamed to be a total failure, and the crop outturn bound to 
exceedingly poor. Perhaps the best comment on such cable 


ntos market are to-day actually lower t a wee g ~ . 7 : } 

ar tan & Week ag. steady prices. W.S.R., prompt, 14s; S. and T., September, | 
138 ro}d ; ih S, October, 13s tofd; November-December, 
13s 83d; A.S P., November-December, 138 9d; P.G.K., September, 


iy, while the market here lacks snap, it is considered most 
| politic merely to look on, in view of the highly artificial and 
manipul movements from day to day. Closing values in 














experience at the beginning of the season, and, in 


\ le Ww I t } e 


kilo: — ' aa | 13s 104d; November-December, 13s 83d; C.Z.R. ditto, 13s ofd ; | 
81 483) ; ‘ies na (47) 5 Dee ember, 474 | EA R., R.A.V., and S.Z.G., ditto, 58 Bid: Groningen, January- 
ees fd 43). + March, 13s 104d; and Say’s, September, 15s 64, f.o.b. terms. | 
Lebaudy’s fine granulated, also small caster, September, 14s, | 
— gaia ceedaaeny  Y", | f.o.b., Paris. German granulated in moderate demand, and rates | 
| | firm. Ready first marks sold, 12s 3d to 12s 2}d; first marks, | 
SUGAR. | September, sellers, 12s 3d; October, done, 11s 9d to 11s 84d; 
(FROM OUR CORRESPONDENT.) November-December, 11s 44d to 11s 6d : January-March, rrs 74d ; || 
7 March-August, 11s 9d ; April-August, 11s 9d: May-August, sellers, 
| Busine natael a ala HAMBURG, September 17. | 11s 93d, f.0.b., Hamburg. . | } 
| particularly di wine ee cae a eee So and prices, | BeETRooT market presented agenerally quiet tone, but valuestended | 
| little change. The weeiieni? _ hs nee a ie = ornent very | rather firmer. September, sold, 9s 5$d, gs 6 4d, 9s 74 October, 
| again highly favour able for ths. heat ea ith ; al 4 math | 98 ajd to 93 3d and 9s 244; December, 9s 2}d. 9s 33d, 9s 3d, 
ae a le the bee crop, with genia warm | gs 34d ; October-December, 9s 24d to 9s 33d and 9s 3d; May, | 
mon ys ¢ cool nights. Nevertheless, there was no | gs 64d, 9s 64d, gs 64d, 93 74d, and gs 7d; August, 9s 84d to 9s ofd | 
esate to se l on the part of mills, and all such offerings | and gs 93d f.0.b., Hamburg 
ere readily absorbe > re : y ce . 
begun in th: cartes dant a nad as aaa of roots has CanE Grown meets with quiet support. In auction, 1,080 bags | 
receipts has caused some disappointment. This. however, is| crysta'lised Trinidad were brought forward, and part founc i buy ers, 
the usual ee | good palish, 15s to 15s 3d. 722 bags Antigua, few sold: good 


‘ the favourable climatic conditions, has not caused any 





j 
| 
j 
| 


apprehey 1 + 

| sepeen sion as to general results. It has, nevertheless, stiffened 
prices a little during the last few days, the close to-day being 
‘ane tations of paper sugar s to 124 pf higher than 
a week ac 


| 

Sem, 

tery september, n 674 (last week, 9. 624) ; October, 9.30 
} 

} 


witl 


cee a: mbder, 9.325 (9.25); Jamuary-March, 9.45 (9.324); 


'9-55) 3 August, 9-85 (9.75) per so kilos. The steadi- 
a * ©TOp sugar has been assisted by the conti inued rapid 
ase of lecal supplies, liberal shipments to England, and 
te then a r sales having been made to Canada, which 
1} market hy sem the news of fairly liberal shipments to this 
tie Pater on _— and Austria. The firmness o f the market 
ar. ler assisted by the good August statistics. The 


ecco ll OT 





tii eries to consumers during the month amounted to | 
Rte: ‘gainst 117,940 tons last year, making a total 
to Anes UmPtion during the 12 months September, 1912 
i} es 1943, Of 1,444,000 tons, against 1,245,000 during the Ga \ i} 
1} Se lous season The exports in August were 80,200 tons, HAND-MADE Pan ne Yas Cigarettes ' 
ices | ast year, and 84,100 in 1911, making the exports TURKISH id, | 
Lior.  uure season 1,142,800 tons, against 290,400 and 
earn L pectively in the previous two seasons. The local Cool - ye Fragrant 
; © for the week ended on September 13th show receipts | 
ae tons, and shipments of 18,220, leaving the stock here Size.1—- 2/- ron 25 Size. 3~- 1/6 von 25 1 
i<e.. e a 23,800 tons, as compared with 75,570 tons oF ats aren canes vessecemers } 
ake len : week's shipments include 15,050 tons (of which ; WEST ENS DEPOT . j 
The — Ta v) t England and 1,400 tons to South America. i io ©«©0 WHITMORE © BAYLEY . 1634 Piccadilly. Londen W. | 


has taken no notice of the slight decline of 
a, particularly as some Cuban cables claimed 
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\| sold: greyish, 11s 6d to 11s 9d. 
1 Jamaica bought in. 


|| quiet support. 
| steady prices. 


| fine, 84s to 88s; 
| bags St. Lucia, 276 bags Jamaica, 33 bags Demerara, 320 bags 
| West Coast African, 160 bags Guayaquil, 72 bags Costa Rica, 


| occasionally the turn easier. 


| limited inquiry. 


| and Penang seed, ditto, at 118 9d, c.f. and i. 
| bags Java flake offered and sold, without reserve, 
| brownish, at §d to 3d; and 34 bags Rio bought in at 38d. 


| privately, at 16s. 


Se sssssS8080=0. SSS Se—————oS>y 
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\| yellow small grain, 14s od. 251 bags Antigua muscovado, part | 


300 bags St Kitts and 197 bags 


Imports and deliveries of raw sugar into London since January 1st 
to September 13th, with stock at latter date :— 


1910, 1911. 1912, 1913. 
Tons. Tons. Tons. Tons. 
Imported .......... 154,270 .. 170,930 .. 184,990 .. 232,950 
Delivered........-+ 145,950 .. 169,450 .. 188,200 .. 211,220 
BStock...cccccccsese 30,920 .. 20,101 .. 32,620 .. 38,510 
Stock U.K. ........ 91,290 .. 58890 .. “i. ee 7" 
|| Cane, jaggery,per cwt SG .c UBD ec oe 
i ocala as 12/9 .. 176 . 120 «. 11/0 
‘| Beet, 88 % f£0.b. .. nominal .. nominal .. nominal .. 9/74 


RUM.—Market steady, but trade proved rather quiet. 

GLUCOSE in moderate request, and English and also American, 
liquid spot, sold, 13s 3d 

COFFEE.—Auctions of fair extent met a good demand at fully 
steady prices. Vera Paz: good bold, 82s to 84s 6d; good mid, 
6s to 773 6d ; small, 65s to 748; peas, 78s to 86s 6d. Jamaica, 
fair brownish and greyish, 63s. Colombian : fair to good bold, 


\le4s to 82s 6d; mid, 70s to 74s 6d; peas, 72s 6d to 798 6d. 
'| Nicaraguan: small foxy greenish, 53s. 
| 793 6d to 8os ; 


Guatemala, good bold, 
mid, 71s 6d. Costa Rica, mid greenish, 79s. 
Mexican, good ordinary, 56s. Maragogipe. 93s 6d. Java Robusto, 
51s. Washed Dumont : extra bold, 69s 6d to 71s 6d ; bold, 67s to 


| 693 6d; medium, 63s to 67s 6d; small, 54s to 61s 6d; peas, 63s to 


! 
| 


|| Septem ber 13th, with stock at latter date :— 


693. Futures irregular, but firmer. Santos, September, sold, 
41s 6d to 42s 6d; December, 41s 6d, 42s 9d, 42s 3d, 43s 44d, 
and 43s; March, 42s, 41s 9d, 42s 103d, 42s 6d, 43s 9d, and 43s 6d; 
May, 428, 42s 104d, 42s gd, 438 9d, and 433 6d per cwt. 

Imports and deliveries of coffee into London since January rst to 


1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
|| Imported.......... 37,310 .. 26,570 .. 29,960 .. 30,610 
| Deliveredjhome use) 11,300 .. 10,430 .. 11,590 .. 10,500 
i| Export .....seeee0. 21,650 .. 24,580 .. 11,230 .. 14,360 
| Btock...cccccccccse 26,950 .. 13,880 .. 12850 .. 13,K0 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





| 














j } 
Sept. 13. | Sept. 15. Sept. 16. | Sept. 17. | Sept. 18. Sept. 19. 
i 10 Kj 1 0 LO 30: 2 3010 K/2 30/10 K| 2 C10 K| 2 30 10 30 230 
| 4... &.m. p.m O&M. P.M) &M p.m a.m p.m. a.m. p.m, 
a sdsdisdsd4e4\ed\ed\ed 8/58 5a ea 
p || September ..41 0 410 409 409 416 [41 72/31 6 ($1 9942 6 (42 43.42 1442 3 
rl | December ..41 9 |11 9 41 7441 6 42 3 [42.6 (42 14.42 44/43 42/43 14 4210s 43 44 
y | March, 1914.42 0 120 429 419 42 78/42 9 32 6 42 7443 711436 433 136 
' | May ......+. 92 3 42 1842 12.42 O 4210-\42108/42 74/42 9 (43 9 (43 72.43 42 43 74 
i, || SUF cccceces 423 423 e 3 42 14 4210443 0/42 9 143 0 45.9 4329436 439 


Contracts for 24,750 bags Santos coffee registered during the 
week. 

COCOA.—At public sale fair supplies were offered, and met with 
Ceylon and Java kinds, however, realised fully 
1,405 bags Ceylon, partly sold: good, 82s to 
84s 6d; medium, 72s to 75s 6d. 1,031 bags Grenada: good, 67s 6d 
to 68s; common to fair, 63s to 66s. 5 bags Dominica found 
buyers: good, 66s to 67s. 837 bags Java, partly sold: good to 

ordinary, 73s to 75s 6d. 806 bags Trinidad, 78 


249 bags Surinam, 697 Samoa, 96 bags Samana, 200 bags St. 
Thome, 13 bags Panama, 42 bags Honduras. 1,000 bags Bahia 
bought in. Privately, Grenada, sold 68s to 6gs. 

TEA.—Indian sales this week comprised 51,318 packages, which 
passed off witha generally good demand, and prices maintained a 
very steady level. Medium descriptions, however, were somewhat 
irregular, and values tended in buyers’ favour. Pekoe, common 
to good medium, changed hands at 7}d to 1s 13d; broken pekoe, 
common to good, 7$d to 1s 23d; fine 1s 5}d; orange pekoe, 


|common to good medium, 7#d to 1s 2d; fine, up to 1s ro}d; 
| broken orange pekoe, common to good, gd to 1s 3}d; fine to 


choice, 1s 7}d to 3s ofd ; and pekoe souchong, 63d to 10}d per Ib. 
Ceylon offerings amounted to 29,261 packages, which met with 
fairly good support, though prices were somewhat irregular and 
Pekoe, common to good medium 
realised 74d to 103d ; broken pekoe ditto, 8d to 10d. Orange pekoe, 


| common to good, 8}d to 1s 14d; broken orange pekoe ditto, 
| 83d to 1s 13d; and pekoe souchong, 7}d to 83d per lb. Java sales 


| totalled 3,360 packages, and met with good competition at firm 
| rates, 


Pekoe, common to medium, sold, 7}d to 9d; broken pekoe 
ditto, 73d to 9#d. Orange pekoe, common to good, 7#d to 
ts ofd ; broken orange pekoe, common to good medium, 73d to 


| 114d; and pekoe souchong, 63d to 73d per Ib. 


RICE remained slow, and trend of prices easier. 
TAPIOCA.—Market remains more or less featureless, with a 
Singapore flake, October-November shipment, 
quoted 14d, c.f.andi. Singapore medium pearl, October-Decem- 
ber, 13s od. Penang medium, equal to fair Singapore, 12s 9d; 
At public sales 100 
ordinary 
SAGO quiet. 126 bags good small offered at public sale was sold 

SAGO FLOUR continues in quiet request. Sarawak, to arrive, 
| October-December shipment, quoted gs, c.f. and i., Liverpool. 


seteieteecteeriant eerste iste ending ais cae 


ARROWROOT dull, and 20 cases Natal o 

bought in. at 74d. 
BLACK PEPPER quiet, but generally steady. Singapore j 

December shipment, sellers, 43d; Lampong, October Ty ctober. 

43d; ditto, January-March, sold, 42d,c.f. andj. At mua 

cases Ceylon were catalogued and retired, also 1- ba 4 

cherry. “79 Bags Telli. |} 
WHITE PEPPER slow, at about late rates. Sin 


ffered in AUCtION Were 


t nohiie- --? 
' PUDLic sale g 


[September 20, 1913 
| 
| 


= igapore, Sep hee | 
October, 83d; Muntok, October-December, ond Seen 
is ° : : a Nang ditt 
7ind, c.f? and i. In auction, 143 bags Singapore offered. and || 
bought in. 7 Sag 


CLOVES firm, but quiet. Zanzibar, September-N wember oi: {i 
ment, quoted 534d; October-December, sold, <7 +2923. 
January-March, 53d to 534d, c.f. and i. 
Zanzibar were catalogued and retired. 

CHILLIES .—100 bags Mombassa and 99 bags Japan bought in 

CASSIA BUDS.—7 cases retired. eo 

GINGER neglected. 248 bags Ccchin, 51 bags Japan, and 
bags Bengal bought in. ete peace. 

NUTMEGS ruled steady in auction. 168 packages Wes Ind 
offered and sold : 73's to 75's, 64d to 7d; 84's to 93's, aid ¢ ea - 
96's to 103’s, 43d to 5d; 1112's to 1115's, 43d; 1175 to 127's aes 

; / 27'S, 44d to || 
4d ; 128's to 140’s, 44d to 5d. Mace steady. 53 cases West Ind 
sold, 1s 8d to 2s 6d; and broken, 1s 5d to 1s 7d aed 

JOTE.—After being quiet and values rather easier, the market 
assumed a stronger tone. Indian Government's final estimate lass, 
cluding Cooch Behar), 8,629,000 bales, against 9,718,000 in 1 
Native first marks, September, sold, £34, £33 17s 6d, and £34 5s 
October, £33 15s to £34; ditto, November, £33, £33 ss, and £34: 
December, £33 to £33 15s. Ghuznavi, afloat, done / 3; or 
heart, D to E, dock, Hamburg, £28. Bimlipatam, 
January, £26 10s to £26 15s. Bullub, circle, DtoE, 
and ditto, tops, at £36 ros, c.f. and i. 

HEMP.—Manila dull, and easier. F.C., January-March and 
March-May, sold, {29 10s; G.S., October-December. {26 
January-March, {265s to £26; December-February, 
March-May, £26; F.S., March-May, £25; G.B., dock, £24 10s 
March-May, £24, c.f. and i. New Zealand dull. GF.. 
October-December, sold, {29 5s; H.P.F., ditto, £26 5s, c.f. andi 

SHELLAC.—Market for spot parcels ruled quiet, but prices firm. 
Fair T.N. orange, 99s; A.C. garnet, 948; T.N. orange, October. | 
December shipment, sellers, 1o1s; A.C. garnet, 97s, c.f. andi 
Futures firmer, with a moderate inquiry. 
1oos ; December, 100s to 103s and 102s; 
1058. 

GAMBIER steadily held. September-November (second marks), 
sold, 18s, c.f. and i. 

COPRA.—Market exhibited a firm tone. Fair merchantable, | 
sundried Malabar, October-December, £32 7s 6d. Ceylon to 
Hamburg, August-September, £33 7s 6d. Java, net terms, Holland, 
Hamburg, and Bremen, August-September, £32 10s; October- 
December, £31 2s 6d. Macassar, August-Setember, Hamburg, 
£32. Singapore, September-October, {31 17s 6d. Cebu, August- 
September, £31 17s 6d. South Sea Islands, August-September, 
London, £31 ros. Fair merchantable qualities, Straits, August- 
September, Marseilles, £31 12s 6d; Manila, August-September, 
£30 17s 6d; October-December, {30 5s. Mixed, excluding 
Padang, Northern Ports, August-September, /31, c.f. and i 

DRUGS.—In auction, gum benjamin ruled quiet. Sumatra, ordi- 
nary thirds, £5 5s. Honey lower. Jamaica, liquid amber, 348 
liquid dark to amber, 29s to 31s 6d. San Domingo, liquid amber, 
30s, 328 6d. Rhubarb, Shensi, small round, 2s Sd. Sarsaparilia 
firmer. Jamaica, grey fair, 1s 11d; native Jamaica, dull red, gad 
Senna slightly firmer. Medium greenish, 4d to 44d. Wax slow 
Jamaica, fair, {8 10s; West Indian, £8 2s 6d. Cape aloes firmer. | 
Fair bright hard, 44s to 46s. on 

INDIA-RUBBER.—A moderate business was effected, and prices )) 
ruled considerably lower. Plantation standard crepe, spot, § id, }} 
2s 37d to 23 and 2s 7 September, 2s 2}d to 2s ofd ; October- | 
December, 2s 3d, 2s and 2s ofd; January-March, 2s 1d to 2s o}d; 1 
January-June, 2s 2}d¢ to 2s ojd; January-December, 25 14d to |) 
1s 114d, and 1s 3p Fine hard Para, spot, nominal, September- i] 
October, sold, 3s 2d, 3s 1d; October-November, 3s 04d to 2s 1144; 
November-December, 2s 104d to 2s 1ofd. Soft fine, September: | 
October, quoted 2s ro$d. Ball, ditto, 2s, and scrappy, 2S per Ib 

METALS.—Tin: Dealings were again on a moderate scale sare 
being irregular. A hardening tendency characterised m wemneass 
until Tuesday last, when cash settled down at {194 105 three 
months, {194. Prices slipped away since the middle of the a 
cash by Thursday fluctuating down to {1g 153; turee — 
£191 7s 6d. English quoted at {196 to £197. Copper. : pp! 
covering transactions during the first part of the week Je ae 
sharp rise in warrant prices until Tuesday, cash delivery reachi’s 
£75 2s 6d, and three months, £74153. Kealisations o! near Pil 
tions ar.d steady forward sales caused a sharp break in va‘ues ed 
Thursday's close, when cash delivery was fixed at 473 55 , "a | 
months, £73 2s 6d. Electros, {78 to £78 5s. Lead an 
below the best. English, £21; foreign, £70 103 to £18 fe baa co) 
position. Spelter easier. Ordinary brands, £20 175 td t0 4°" 
Iron rather steadier, but quiet. . ill 

TALLOW.—Market dull, and values tended — “sblic {| 
parcels, afloat, unchanged, shipment being nominal. At a 
sale 498 tons of better coloured and 338 tons Of inici 


u 


ac, 52d . 
A ble nent tee 
At PUDlic sale, to 


ilp- 
and 
Lo 
Dales 


Tt? 
jie 


ditto, in 
November- 
afloat, £35 


26 15s: 


October sold, o8s 6d to 
March, 104s to 106s and 


| 
] 
| 





1A 

_ . a e he le tter solu, 

offered. 166 tons of the former and 245 tons ot the = fait 
; ; les ‘er £ i e tton, none, _ so 

prices being mostly 3d lower. Australian: mu ca: hard, 


lo good, 37s to 37s 6d; dark to dull, 31s 6d to 355 | mG * 
378 64. Beef, sweet, 37s 6d; fine, 378; fair to 8 0. ae 
358 6d; dark to dull, 32s to 33s 6d. Market letter — 9 the. 
Town tallow, 35s; melied stuff, 22s percwt. Rough fat, 9° I 


95 o els, 
CILS.—Linseed declined. Spot, pipes, landed, £23 108: bat 


ARBO' 


eooo Cop ere Fo G@ee2.2 7227... 2 nlf opot EE eovct pee evi var 


Cotton casiet. Crude, spot, 


t, 
refined swee von, ok {50 tos: 


August-October, {51 15s. 
“Soya, spot (barrels), nominal. 
American spirit, on spot, 30s ; October- 


NE irregular. 
NT 44d; May-August, 32s 44d 


s 44d; January-April, 31s 
liveries week ending Supeseber 13th: 
ainst 1,855 barrels last year; French, 165 barrels, 
landing, American, nil, against nil ; French, 
- afloat, 12,650 American, against 19,450 barrels 
po 29,090 oe oe against 
026 barrel: against 331 barrels. er, 2 
ETROLEUM.- e American, 84d ; water white, oad. Russian, 83d | pore, October- Nov ember, 47S 44d : yellow Guzerat, oepter nber 
per gallon, on the spot. 
eer Se 


December, 30 


1,646 barrels, ag 
against 02 ad 


—— 20, 1913. ] 


i April, £25 5s; -May-Augtst, 
, £22 5s. ape quiet. 
English, refined, on spot, casks, £31 15s. Cocoanut: oblong, £7 7s 6d; round, {7 7s 6d. Soya, nominal. 
Egyptian, £28; | Soya beans, Hull, spot, fo. 


Ordinary, brown, | Russian, nominal. Cotton : London, £5 16s ok; ‘to £5 138s ‘od 


£3t 5s; Hull, 
- ordinary pale, £32; 


October-November, £47 5s; LI 
, f JP | NSEED.— Market dull, ar rg ; further decline k 
Palm: Lagos, on larket dull, and values further declined. London, 
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£25 15s; | OL CAKES.—Linseed: London made, £7 6d to £8; 


fu, 


ij bidiile 


£29 10s. ROSIN.—Common, strained, on spot, ros 44d, ex wharf. 


Calcutta, spot, 46s; August-September, 46s; September-October 
| 468 3d; October-November, 46s 6d; November-December, 46s od 
December-January, 47s 3d. Hull, La Plata, October- Novem- 
ber, 448 9d. To the Continent : Calcutta, September-October, 
46s 9d; La Plata, September-October, 44s 9d; Bombay, Septem- 
ber-October, 47s 3d. Quantity afloat from the East Indies, includ- 
ing cable advices, 325,000 qrs, against 93,000 in 1912. 


American, 


29,988 barrels ; French, RAPESEED dull and easier. Ferozepore, September-October, 


48s 6d; yellow Cawnpore, September-October, 53s ; a wn Cawn- 


| ontinued on Page 572. 











Commercial Times. —WeckIp Price ‘Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 

































LONDON, Fripay. pes Srores, oe & : . 4 METALS—B. Copper 2 f E : ‘ROSIN 8 é . d rALLOW—per ¢ ewt— 3 d s d 
alls, China..per c ng., Tough, perton merican, common 10 4, 2 0 australian mutton. 31 0 38 0 
Ameen com tot 6 SS Se. 00 0 0| Bestselected ...... 1910 80 6) Fime ..........0000 16 017 0] | Do beef... 2 0 37 & 
8 9 Turmeric, Bengal .... 0 16 0} Sheets (strong) .... 8 09 0 0 gago— | TOWD 20... cccceceee 33 6 
8 g Madras, finger ...... 16 0 19 0} Standard ...... cash 73/17.6 0.0/0 Pearl, per cwt 130 17 6 £APIOCA—per Ib— 
\Gambier, block ...... 3 0 6 |[ron, per ton— Sago flour............ li 9 12 3/E- 1 Flake, fair...... 0 1% @ 23 
\Cuteh ord. to fair.... 0 35 0 ~— Vom ye. 710 80 oamet on ore anny UT eticek bain percwt 14 9 20 0 
ordshire Bars, | perc a 
oS b ipYEWoops— 2s 2 s/ Birkenhead ...... 610 618 \Orange, first marks 120 0115 0 |"A4R-—Stockhim,p.bl. 28 6 29 0 
0 Archangel 18 0 6 
0 ¢8 6 Brasil........ perton 1010 12 0| Sheets.............. Th 0 0 0) Second, fair vo finel0O O11) ¢ gel.......... 18 
0 0 |Fustic, Jamaica...... 0 6 5 — Birkenhead 7 0 0 0 \Garnet Lac, AC...... 4 0 9 9 | TEA—duty Sd per Ib— 
0 @ | Gabe .ccccccccccce 0 0 0| Nailrods, London.. 810 9 5 |Button, Lac, ro tofn. 9% 0105 0 |Congou—Common .. 0 4) 6 &% 
1 ‘lantation “ 0 0) Lima Wood........ 0 11 0| Rails, steel, f.0.b. Low to medium.... 70 0 90 0 Medium to good .. 0 08 
Se 0 0 wood, Campeachy 000 Welsh Ports...... § 6 610 Spot TN quiet value..101 6 0 0 |, Fineto finest ...... 010 21 | 
0 ¢8 G| Honduras......... - $0 68 Do Mdisbro., f.0.b. 54/4) 9 9 October value ...... me es Seaebens, COMMnES .. case 
occcccceccce 1 otc iron,cash 6( SURES oo ccccces 0 0 esses 
ae ud p 0 0 atte”. 10 0 0 Cleveland, cash .... eso. © Oe a eemnnaid 15 6 6 09 |Scented Orange Pekoe, 
0 0 Sapang Ceylon 0 0 0|. Hematite, cash .... 673 0 0 |Caleutta...”.... ceseee SLD rupees |, Canton ............ 66 60 | 
oie ied edits 0 78 Ole: ppHaNTe TRETH—perewt.| Foreign Sit. rE 250 008 SiR — Higson, com. to fair: # 6b 8 74 
0-0 84 0 —per cwt. | Foreign, Seyt.....;. 20/180 00/0 Chima—Tsatlee, Supr. 0 9 0 9)” Finest iris 
0 0 \Soft, 80 lb & upwards 66 0 Quicksilver, per bottie, Blue Elephant ....11 0 11 3\y eres 
first hands ........ 7/50 OO 0 ~ ,.oung Mysom........ 0 53 8 6 
Ty one 8 ef 9 (FUAX—perton, cif. & s Bpelter, 0.B., Sept. ..10150 0/00 | Zayssam Kahing .. 9 6 11 0| Good to finest. -.*-: oo 8 a 
ign ttn od: 38 8 SE 8 RA gper tom et es a a eee a a a 
Colory 6 0 a eer o do bars ...... 1 Re-reeled “0000 D = > 
Genta Kicaord.tomid.£3 0 76 0 |Petrs Bejeteky ...... a ae SS 0 Japan... 16 C 180 Gashen Peeees dine $8 0 # 
£0 0 } = a per boz— onsiig a Italn.—Raw, fr. Milan 17 & 19 0 Fair to good........ @9 10 
Ceutral American, fa. een. Duty = e d@ (Zine, Belgian Sheet . 26/25 aD. Oreansine—Mid.tord. 0 0 0 0) Fine... 77” 1818 
3 Q Vostigen .......-0+5 ; 36 ; Antimony, Regulus .. 28 0 50 0 Pr on ea, pe tonknass 7 e 
Foxy descriptions. . 0 0| Panariti............ 90) St tairW ? > 4, Common ..... 87 68 7% 
v CO Cl Bie cssccccscascces 0 4 0 OILS—Fish— ngapore,fairWhite 9 8% 2 24) POR aie ss ssaes 
A. 0 Ot Be aidaincasseeee : s : Sperm, crude, p.tan 25 0 27 e| eh a nanpere ~ S et 2 0 Gestal median .... 88 0 & 
Pereees See a) iedie 8 Ol mek. tee Pimento. encase OZ dO) Common i BT BS 
Santos, gd.av.c.&f.terme 4 | Pyrgos, 4 case...... Ue OS et licen 00 0 6 Rnamon— 2 | Fine os = 
cocececesece wae ; 
«| Do bags pescoccecese : A ¢ |Cfro—Spanich escene S ° = | ftom 1315 1620 
24| Figs, Old, bags... 0 0 0 \Seed, Linseed, perton 2310 26 0) Do 4th ............ 1 1 1 3 TIMBER—Timber & Hewn 
3a _ sleton, case...... ; ; ; Rape, + Bes um, 2300 : : oni coecccece = : 3 a Se ay 89 0 100 
Tartaric, English 1 14 — Secccscoveee rown, ish,n Dee © © ee er aeceovers “a: 9 
F in. nae 1 (H_ Bags ..........000 0 0 0 \Cotton-sced, Crude .. 31 @ § Spree Senate .... § 1) 0 8 oan 7, ‘Fimber £0 0130 0 
6,15. Raisins, duty 7s per ewt— Do Betned nn... 38 8 38 0 | POMARG ---0-2--n-ne 1 @ 2 3 /Canede vol. pine largeise © Be 
 750| Valencias, halves .. 20 9 23 9 Cocoa-nut, Ceylon.... {0 0 Si 0 aqee—oe owe= ‘ als x small 9 0 120 © 
Awmonia, carb., p. Ib. 33.0 4! Commontomedium 34 0 4) 9) Cochin ............ co 0 0 0 so - a oz. S % 3 ; altic oak... 3 0 130 ) 
Mariate, White..ton 27 0 31 0 | Good to fine........ 41 0 50 0 /Palm (Lagos) ........ 312 00) pom ted es = SS Slteten tech tee sae 
0 1310 Sultanas—New— , American...... 46 9 $5 0 washed ...... 2 aie 
Anenic, lamp, perton 28 0 29 0| Common .......... 0 0 0| “Do English ....... 6710 0 0| Bengal . - sai tne ei O98 1 . 
0 1518| Medium............ 0 0 Petrolm. Oil, per8lbs. 0 * 0 8 2 8 & 6| Meroe, Foun. Tite eat e 
a) oa He a eee perib 19 2 6| Swedis good... .. 16 1096 18 
Bleching yowdr. pth. 6/0/0 6/5/0 Oranges, Vai. selected 0 0 0 2| perton .......... 72M€ &Q0 |Nutmegs, good tone 0 7 0 10 MEAD ccocs ere Be 
7 mall to medium .. 0 54 0 6| Bussian......... .. 1210 25 15 
0) Milage 00 0 0 Oh Beds g done ad [Chillice—percwt .... 52 6 48 0) Finland 0. 110 13 § 
Naples °.........:- 0 .0 0) Linseed, La Plata .. spot nom SPIRITS— Rum, p pt gi. duty 1se1c} OSpsd™ ist pine .. 8 0 & 0 
0 |Lemons, Pairmo, p. cs. 0 21 0 Bombay, pr. 416 Ibe 0 Jamaica, per liq gal. —  - -rebepms 1410 18 0 
oe veneer... 0 © Se Gl Be cascoccsvess 0 35 0) Calcutta, pr 410 lbeSept. et 460 bd. WtoHO.P. 26 6 0 Do 4th........ 1210 18 0 
pes 31400 segues... rantaenene 0 2: 0|  Asoff, Black 69 60 Fine marks ...... 4 6 8 6| american Spruce 0 a 
use 0 ot eo . a boca % 3 $ * | Rape, Cwnpre,brwn Oct Nov47,4$ re =. : . 7% Piteh Pine Ee ~ 3 » . 0 
p. ton 1115. Nate— ona, p. | Si., DrOo! — 
Pooh sehr pr.ib 0 3§ 0 0| PROVISIONS— Eland Mauritius 1 8 0 0 rans iS 
0 3) HEMP—per ton— @ | Butter—per cwt.— Havana........... 010 O11 eopacco- . 
Pepa oh $2 f Pimcanmmemrs ie SoS $$] Aemunuanyeees ug 005 9 Reus Hy eid et en ae Say pew oa a 
i , Rives 
_ per ton 10/10/0 11/019 |. Zealand, dock, fair 2510 0 0) Irish creameries. 2 0 128 9 1906..-..... per gallon 13 ‘\ dele aa sg = 
: ty N fi tch creameries ..114 LPB. aeeeeee ” = . ce 
Be pr.cwt 42/0 (0/0 <saGeaie ws 0 0| Argentine, finest .. 6000 1904........ " 16 0 2 ee Bee fine 0 5h 1 6 
ton £5/12/6 6/0/0 Coir yarn, good to fine 22 0 29 0 Russian, finest .102 0106 0 1900........ ” 1? 0 83 Strips rn 8 16} 
en ou Common to fair... 22 0) permenty . “. 23 ; eee oe 12 y 0 0 Kentucky leaf— 
eereeeesee + a , ° . 
isi 10 0 11 0 'HIDES—per lb— s 4d Brittny, rolis, dz. Ib 1 6140 SP fob. Ex.prf. 1 1 0 0 Bitlis nnoseress 8 : 5 38 
Beaten white ton 27/0/0 27:10 Salted Australian .... 0 4 Bacon,snad.—Wirfrd. 8) 0 8+ 0 Malt spirits, duty pa. 0 0 0 0 sf .% 
10 270! WestIndian ...... © € Limerick .......... 0 84 0 (German spirits ...... 9600 § 26 
ward and Sons, | Pen pr eaecen Q — ae i ; S . oe 54340 
shtesencicn @ BR ee GE coca 3 
In bul 23S 2 GO] Gpemee .cnccccccece 2 - American .........- 72 0 18 0 English ~ & em ~o : . ;: ; : hy 
ams—lrish ........ i 687 
German ‘idantact 33 3 Sie oS Sepantes Cape 0 H 1 112 0116 9 
ted b rs, 3 if 0 0| Madagascar ........ 0 0 Canadian Picard 15 0 0 @ SHELLS—M..-o-P. per cwt— 976 
salphate 01:4 011g Central American . 0 American .......... 45 0 85 0| Manila, bold ...... 213/75 1426 716 
de /pper, p.tn. —_— * oe Bufaloes, Singapore... 0 a ; t\ Land Trish bladders. 58 9 n . — adecnadd rite. op 816 
wecccevecese < .61 0 0 0| Sydmey............ /0/ f 
wu F 10/0 6/18/0 | Dn O19) peoten Oe Australian ....2140/0 1576 | Sta 
ec binese,p.Ib *% oO MOn witeandnnee 0 ob Z a+ pa : $ $ 0 ar ene dee BE 
h 8 00 0/89 lbs 7 0 6 8 orkg—per 6 'Ds ...... SUGAR—per cwt. duty ls 10d, 9% Greek 06 @6 
|;  §O/OOlbe.......... Beef— ntine,prélb. 2 1 3 6 ‘ . Cc 
oom S ey ee Metis occecnee cee 4 4 410 prt "india, ans i3 9 a hb apc - ; e's 
Good ; HOPS—English, 1912 6: ce 7/19/0 ‘Cheese—Edam eeeene 0 0 6 0 Crystallised ........ 140163 OL—Engtish k. of 240 Ib 
COALS Yorks., per ton trom | | Foreign, 1912 ...... SS S66 § pourinam. crvstals- 9 9 9 9 “Hieeces a a. Hema di 16 10416 0 
= «Fees Begs A Ge ees Bo bg) Ma Be iS 
. tates ...... Cane........ 80 0 0 € 
2 6 0 INDIGO—per Ib— | Gloucesters ........ 00 0 0 [Neal yrape....” Bugis —> —>— eas 
_ 67 § $1 4 | Bengal, good red Vio- Ree 7 O08 Eegptian, Sryvtalised 09 0 0) Mant wethers..-- 15 § 1828 
ew aD See ,. BD sccécoseosce —se - 
35 98 8 tees. 8 8 SFI per 1%0—French i! 6 1¢ 0 Javaahoat .......... 130 0 6 | Maen ...... BS Be 
Calisa; Saris —-~- Pe Sip eee 10 9 11 9) Guba, Centrifugal... 15 74 6 9 ag oper A ae : 2 3 
ya Nat. flat i gees mand x Hungarian&Styrian 7 6 10 3 Rarinsp—London— Vic. oa super 4 
phor, C Madras, dryleaf,good 2 2 2 5 ‘ Scoured good .... 2 0 2 Ch 
6 00 Do low to ord. . nom Danish sbcabecooced 1 @ 32 9 Yellow Crystals .... 24 4 660 Scoured average 1 9% 110 
1S 1 6g id. 11) 2 0; Beyptian .......... 0 9 © 9) Qubes, No.1 ......18 14 0 0 iy 
0 6 § 3 Surpah, gd.m to gd. | tieesten $093 Do’ No.2 ; 0 0 Greasy avr.tofair 1 34 1 44 
harides 033 Low to mid......... os ee Oe aaa seeene +8 4 4 BBW. redavr. 111 2 0 
Outro) |” ree | LEATHER— m on Granulated ........ 15 14 6 3 Greasy average .. 1 #4 1 3 
do Benjara, jum, 54 per Ib— FLOU R—280 a Crystals, white .... 15 ¥ @ Aus, Greasy avr. 1 04 1 1 
seconds 6 7780 oa rete 20 Town households... 28 6 0 0! Pieces ............ nom N. Z—Scoured avr. 22 2 64 
: xe taniage UsHED— : ’ 
town -16 0 45 0| | Buttsor Bends .. 1 § 110 /RICE-Rangoon,open | + li 13 913 4) Gren ave te i108 
40 0), Common tannage.. 1 1 54) chtr,newcrop,p.cwt & oe Austrian, Nov. Dec . 12 6g 0G Soe. 2c le 
; 8 6 Dressim = sees 1 5S 110 |Moulmein........... ° : o 6c 9 Ereneh Loaves, Sept. 14 0 0 9 G on ~ a $10 
27 13) Basti Kips 0 1 6 |Necrangie............ ees g, French crystals, 0.0. nom =| waml-Heoured 1 «Oh 1S 
75 0| East Ind. Cailf...... . ae DEED ccs2<ccccccece German Gran. ready 12 3 0 G Greasy average $16 6 4 
: 9 3 34 Australian Sides .. 1 14 1 5 Saigon,cf&i........ 6 9 7 53 ‘Brench Cubes, f.0.%., Sept. 15 6 PR —} pinay =4 -- 
ee 16 9 610 American Sides.... 1 2 1 4 (Garden Siam ........ —_ German Cubes fine, Vic. good to supr. 1 3 1 34 
i$ § 12 | Bnglish Shouiders.. 011 1 ¢ FleldSiam --.--...-. fa, October...... 1310) 0 0| , Vie pect one. 1 3} 3 
Rite Chia fro fin 0 10 +16 Bartich Boden — ; "4 35 Bice a ° nom BEET—German, f.0.b. Do medium .. 914 1 6 
221! Bark . ae Qerward, cxchip torme 926 6/2) prompt ........-+. 9% 06 Do coarse .... 0 10 0 114 
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“Div. Due.” iC, Pes ‘naecateeinitiael etait iahinndtanadidksnmginiiadl tec i 
Quarierly Console ae ord was. Ts | GOVERNMENT SECURITIES. | re prawing Mame. .closng| 8.—Coa 
Do for Acct. Oct. 1 ..| 73a 44 z. e eee | ___ erie, Puare — |} 
- 2% red TB .ccasesae st ee s.Am. Dividends: Na ~~ Olosng M Bovmmas Sean AND Brocg vm | 1} 
Bee an |e me | Meme ct [Meter ema meg gp ap | nce Sens Yan | 
Do *.\@xchegr. 247, ft 100 | 9046, 760)Jan., ‘July B.Col mbia Toe 5 77 ¢ | Qrirly. Jan, July DoCons itt | 7 | Prose ua | 
Jan., July. (Guar. Urish Land 8%. ...| 734 ¢ Lior gaiiTon' July Do’ aa yoy Bonds Ls | 91 2 | Amount Name. | 
arterly.. 3%, Local Loans Stk, 1912) 8&3 4 i Sor 1938 ..--- 5 ly. Jan, July Do do 1e\a 3|—2-——. nee || 
tery, -\ae tact Las 1612) 83 § | 1,008,402) April, Oct. Do Ins ida 2) 928 rly. Jan. July Do do IIL. TS 
Bent. Rayne. Govt. Gta. 3 "| $8: | Pee on Fane, Dex Cape ton. 1933 &°| 22 § | Srtriy. "None fixed | Dos Hentes 4 | 53 &2 | L000 000 Tatcanttay 18 $l 
‘ Dec. Cape Ins., 1800! Do Convert le. lem ee ; 
=. ie eee oe 5 186, 2 17 2 | 3,670,995June, Dec. Do Ins.Stk.'83 4 (100 2 Jue Dec|aseiy x | Ba de. Bly.) § | 9195 | 1.380.000 Do Conversine 1220-- § ues | 
May, Nov. Transvaal Govt. 3, Stk.| 89 9 9,860,466 April, Oct. pe Uses. Ins. 4 100 2 grziy ‘April, Sot Do he a: yl ee 1,800,000! Do Pref, 1ggg ° "2 MS 
Fee’ Aca, Turkish Gta. 4%, 1886 . (100 2 | 4uimsidan., July Do = do 3 88 £0 Nov Nouetillisié| Do Loan "66 ¢ $250,000 Do 1801”... epee it 
April, Oct. |Bauk of England Btockj229 4 | 7-S65280/Eeb. Ang. Do | do | 78 € | Jan JiyNonetil919] Do Ln. "069 agit i | 1TeseMeGe wee Kos ose sel 
Quarterly. .|[ndia Stock 3)%, red. 1931) 895 9j oe 207 Feb, Sng. Cerion Inseba. § ; ppg acl Fb Aug|Pur or Draw SalvadorBes ot by tts ~ a rn Gon. Prett”" § ah | 
Do ..| Do Stock 37, red. 1948) 751.6 eer, Sev. necri Apl Oct} Angust -'8.PauloProv. 5 , orthern Perp. Prt s 
47. 1,099,048 Feb., Aug. Jamaica _Inse. 4 |98 100 oProv. 5 99 101 | 11,957,768,Gt. Weat« a Pree oie 8 
Soa, Wan DoRpee Papte Ss tes 3 ; Tee 700 oo" Aug. aa 1987 4/98 100 @rty, ‘April, Oct eee ae 4 2 ss eisai —“ we Yo . Cor Pra S fa 
Fee Te gettin ar., Bep a 1€0 ;: HSU, » Band n i 
CORPORATION STOCKS. | 3026%4 4pril, Oct. Do Cons. ins Sher 3 [Pesca penuery, wedien. I 10'S 92 °§ | 8727365 Low Cnt ai eae § ea 
altel 3,714,917 June, Dec. Do Inscribed 3 JneDeeN -. 3:71 $ | 871,867 Do2nd Preference ft & & |) 
, _Wnited Kingdom.) __ 2,178,800. Jan., July Nwfdind. 1941 A onctilie00, Do Ln, i868 4&4 65 | 28.060'80 London ant'S Wears 98 | 
Pres Am. Free of Stamp  _ [Closng | 9,685,800 Jan., July N.8.W., Insc. 4 ie. 101, | 4% Oct; September age re 8,944,990 London ant acy emet $1 2 
ae : Duty. % Prices. | 16464545 April, Oct. Do Inscrived 34) 92 4 Apl Oct! July rhte 4 | 95 7 | 3,611,558 Metropolitan Pref estern 4 ¢7 3 
14,773,972 Metropolitan Con., , 1985.. 34, 065 75 | 12790210 Mar. Sep. Do Inscribed 3%) 67 © | Jan Jly\June ». ; 8 7 962,649 Met. District Ex Pra at 2! 
1€,114,094| Do 3% Stock, 1041 .... “3 8 12475800) April, Oct. Do Ins., 1936 3 | £0 1 Marse> Pur * cel Do tnt tie0e) & | 83 6 537,351) Do Assented Ex ref. 4 & ¢ 
6,071,474) Do 4% 1919-49 . | 743 3 12073500 Jan., July Do Ins.1930-50 Ay 88 °C | Jan Ty weer - Un 4 | 86 8 | 63,978526/ Midland P. rp. Pref L.. & NM 6 
6,551,604, London County, i i926: 64 6 1 5,000,C00 Jan., July Do Ins.1942-62 4/32 100 | Jn Deva ril Bet.| Ln., 1908 4 73 5 | 5,850,198, North Brit. Gon. No/g'’ % iy 
BE SIETIE DO... ceeeeneenne ‘3 78 8 | , 266,50 Jan., July N.Zealand,191¢ 6 |1C0 2 eBecApril, Oct. Do do 1909 4 | 74 6 | 2422485 Do K. and G. Pref Beer 
10,001,006) Do Cons. eae: t £3 § | grossa May, Nov. Do Insc. Btk. 4| CO 2 | Qrerty” oP un PH De Coe Stee OL baoraes Do Pref. 1275. i | 
162,900\Corp. of London Per. go 101 | 17528932,Jan., July no do 34) 89 93 Jan Ji 'D me Do Cons. .. § | 6 | 1,091,183 Do Con. Pref. i807" Giles 7 | 
1,642.90, Deb. Stock, 1927-57... 7 3 | 9.659.980 April, Oct. do 1453/76 8 y F.Dweor Ta|Venexuela ls 16,271,227) North-Eastern Pref FS 
1,259,000 Deb. Stock, 1923 ...... * 3/93 § | 3,000,000 Feb., Aug. bo Ins. 1943-63 ‘ Iso 10¢ Diplo. Debt 3 9 700,000'N. London Pref. Con, $93 10 | 
1,605,000) Belfast, 1635 ............ 2? § | 654,000 Jan., July Quebec 1928 .. 4 96 8 t 34% interest after 1918 3,317,483, N. Staffordshire Gon. °° § 4 $ | 
5,659,000) Birmingham cal 9¢ 2 | 1,897,820 April, Oct. Do Ins, isi § 177 9 : 993,090 Rhye mney Con, eer. a n 
835,100; Blackburn Red. |... 3 8S 6 | 8. 499,700\Jan., July Qneensland .. 4 |39 101 2,172,580)8.-Rastern Con. Pref. @ S| 
1,940,639) Bradford, 1945 .......... 89 91 | 2,927,900 Jan., July Do Ins. Isis ¢ (so 101 (Covrons PAYABLE ABROAD.) 2640820, Do Proferncee ee Hi 1 
1-414,487; Brighton Cor. Red. 1946. 34, 69 9 7.938.000 Jan., July Do Ins. 1926 4 loc 2 5.105.277 Taff Vale Pref. Stick “see 
920-60. ......00 ‘ an u 1 i | } 
SOSnone. oe Waste 772222" 34) Be 90 | Nood.00e Tan July Do do 1945 fala: = eee ee INDIAN RAILWAY 
I vee sae) Qardif Btock, 1838°-7-".. $4) £9 $1 | 2,02000 April, Oct. Do 1940 60.... 33] 93 7 > ee za ere 
1360, 006}Groydon Corp. 1980-46"-: 3" 74.7 [4,200,000 April, Oct Bo 194059 “* 4 [39 101 | MarBep | peOitetinavi ss 811 a 
726,400] Derby, 1990-50, ...--.0- Bee Sain” Suiyi Do tanisasa? $179 [Greate <LI (Reema meumes | 28 66 | Koon 000| Bengal ned West ta 3s | 
Glamegw, 1905-80 722277 24) TL 3 | 6.281.800, Ap Ms De igaee esse Platoa oT |Erench Rates 3 88 91 —_ Bengal and N.-West, Ld. 183 «¢ || 
520,781 Hastings, 1915-4........ S| 76 & |1,581100.April, Oct. Do Ins, 1924 4 |38 100 | Jan Jiy ee és Im.Ln3 75 7 000 Bengal Dooars, Ltd..... 0 3 |} 
1,180,736 Hnddersheld, 192040.... 3 | 80 2 |2617,800Jan., July Do do’ 193034, 8890 |JanJly :.  °: lpeeeees acess: 3/73 6 | 5:000,000 Bengal Nagpur, L., Gi | 
200,006! Hull Corp. Stock......-. 3, 2 |FScr'ico tan: July Do after 19163| 72 8 [Jani 2. 2. |Prusm. Com sf ee 6 | 8000 + 4 surplus prof us ¢ | 
» 732.90 Leceds Corp. Stock, i8@t-- 24 6: 64) 6.915.382 May, Nov. Straita Settimt._ | jan guy, -- -- |Prasm. Con. 3 84 6 | a ae amet re ST 
™, 3 0 °* co | SFO senceeee e a a 1 © | 
1,225,783 Leicester, 1994 .......... S| scec-ecclten, Subp tesess time ane fee) oo (CR RS POS YT elaeetere ecens 400 {| 
8,614,220, Liv 1 berp Stock . He 934 | 4,156,500 Jan., July Do Ins.1920-40 34) 88 90 $1,914) Bastern Be nga Ma 7 % || 
4/838. 728) Manchester Red. 1941... 3 7 8 | 1,000,000 Jan., July Do Ins. 1920-40 4/100 2 se Do 7B” Anauities . nd 
5@0 177 Newcastle Red. 1936 . 34) 92 4 422.59? Mar., Sep. Trinidad Ins. ‘| 7 9 18,666 Do Debenture Stock... 
atime tna Pe ia trite Gieuget?| | BRINIG RAILWavs, | i Sac |e) 
0 | 61 pr t. Do Ins. Stk. 4 28 10C _ Onpix Pete oh Sete Uz @ |) 
ae ons Con. Corp. 1924-7 mh % Ri .9r8,000 Jen. July Do Ins. 1885 4 (99 101 | p Am MINARY SHARES AND Stocks. 1,721,948 "uta “e 
Last 7s2)sheMeld. 108 | $e ceolzoolsan., July Do Ens,, 1808 S| 83 |! ee Prices | $:828051 Do Class D ..... a0 17% || 
365,090 Stockton, 1982 = °-..--... |g: 3 | 5,211,331 Jan., July Do Ine ig249 3/76 2 ete Do Irred. Deb. Stk. .. 4 130 2 
657,397 Swansea | Btock "33 89 9) | 997.853Jan., July Wtn.Aust.Ins. 4 99 101 805,118 Barry Ordi 162 pe Hew Deb, Stk Heil 3 % 7 |) 
724,050) West Ham, 1929 ..... 84 6 | 750,000 May, Nov. Do do 191536 34| 88 90 | 1,196,122, Do Pref abi a, 274 } 7,000,000 Do34% Berip. Deb..... & B® || 
Las Age 2 Sere 3) 73 6 3,790.000 May, Nov. Do 18835 -. 3*| 80 2 | 1196122 Do Det. eecreerss ao 3 | ne Tite et leah 
Wigan Red. 1921... 3 | 73 6 | 1,100,000 June, Dec.' Do 1916-36 .. 3 | 8 4,279,824 Caledonian Ordinary ...... ly 20 surp. prit.  @ 3 |) 
aes, Md. Wetverhamapten Corp... 34) 3 | 2.500.000. Jan., July Do 1927...... 3 | 86 . 14.186.210 Do Bret, Gon, Ord covese| 24 § vier aa Bo An. . lass A ....9/7-40 4 4) 
Subject to Stamp Duty. omen Jol De Wane 8 6 Litizi0 Bo Del-Gon- Ord. <.--| 1 St] BIOLAE Do Debentareti” = ¢ wi | 
0. i venture St« o : | 
ses rl gt | PORBIGN STOCKS, BONDS, te. | She ciara, ot Fa esin fool ae! By) 
LSB L1G Latocnter, ia” 4 3s 9% : We popeens Payastz ry Loxpon.) ater got Londen Cons. seamed |. Me 7 2s 000 g.Do,8 Annuities... i pe | 
7 = IV te rs ess Cons. pecan 3 | 
S235 43 Mamchoater 4h 3 | Due. [pee oe | Name. /fplen| 6106270 Glasgow and’ WoPref. Ord) oc.) meals het ering a B 
ae nbeaee xt <a 106, 0 Def. Ord_....... 2. 1p 2 | 1,195,600 Do'Beb ‘stork 4% 10 
ania Bounba. is 818 | Qrtriy, Mr.Jn.8p.,|Arentne.Loan, | 5,316 490 Great Central Pref. Ord. ..| 53. £4 | 1,000.000'Southern Punjab Lid Lids: 1 a || 
KW Sa Meces Wels BB Te ame Dos | Do 1686-7°.. 6 |loz 3 | porteogrent Roar Gia s0i] 800,000 Do Red. Deb. Stock .. 3 § || 
osrersel Port oF Le ett B’ eee) ita le 841 Ja. Jiy. June, Dec. | Do N.Ot.Ry. 5 1100 2 owen North of Scotland . 6 | 2,000,000! Nizam’s State—Guar. .. 5 101 3 || 
15.210.707 Do 4%“ B” eS Apl Oct March, Bep. DoTra.Cn. #7 § |10 het 3 | yess Do Deformed ee oa) ai Tito Do Rept es | 
15,210,707| Do 4% “B” .._.......... | 95 7 | MarSep Marc’ p.| Do Int. Gold 5 Sean GRAM tent Wl acticae sn a8? sr} 7 3 
INDIAN AND COLONIAL | 40! 9ct June, Dec. |Do sui Bie e S| Sierailiietins pono ore «i B00;000 Wet of fuia’ Borgia § % S| 
2,564,383) HA land eos Gone .| 374 550, § 99 10 | 
CORPORATION BONDS. ro Pur or Draw) DoExtrniLn 34) 8 | 3,300,000 Hull, Barns ay ns. . ‘| bay's 000) _ Do Debenture Stock 99 103 | 
CT TL Api Ost ia fro 3 | th § 18/821-470 Lancashire and Yorks, Con| 845 &4 See RAILWAYS. 
es Name. oe Gicans AplOct % 3 | Do Law aus 3 | Bef Foes 0 ond... Brighton, ete., Ord. 103 6 or | 
6 | \uckland (City of), 1883 ....194-@104 6 yey ge £ 'B. am Se tr 5 101 2 | 3,753,370) Do Det Or a cececagate eae 1,530,000 Atlantic and N.-W 
4 | Hloomfantetu Lt ¥ Ins Sik 1954, Api € t Fe ug. \P.of Ayres 5 i102 4 303,395. Do Go: Righ eeeccesccece 91} 24 . Gtd. na N,. 
4 | 3ombay (City Trust Debs - 1858 92 4 n. Dec Puror Draw Brazilian '83 SO 3 | 11,259,282 Lon. Chatham oe st. 625,130 Buffal eres ds ‘sm : 
¢ | Saloutte (Post off Debe| 194 6 Api Oct) ,, a 1888 .... @f198 10C 42°890,095 Lo - and Dov. Arb! 18 @ iu moons Haren 10h. § eh 
ay 958; 95 7 | Api Oct Do Bas "a9 , md. and N.-Westn. Cons.| 1294 297,600; Do lst Mt. Perp. Bds.. 12 5 | 
¢ | Jape Town (C. yy » 8 8. "89 4 | 825 34] 7,012,874 Lond. and 8.-W ? 466,158 Do Bonds 2nd im § || 
Shristchureh (N. Dist, Loa 1926) 996 110 5 Au i» o» | 5 | 36 8 | 7409660 Do Pref B-Westa. Cons hl % 2,094°800 Canada Atiautic cs oe a I 
ana - Lon. OTd, ...... antic.... } 
‘ | Bares (bere, of . Stk. 1951-3 95 § My Now e = Ip Fandiig ; as pk sone Def. Con. Ord. ...... sof ra 1,144.400\Canadian Northern ....4 % 2 |} 
4, | gast London Corp, Ins. Stk. 1864 2 $ | Ja diy. 1 Jan, 1'hiy.| Do 1908 112. § (99163 | Sealers Do Pores Lea kak” | Mek Q.S47. 544 poaer Cee aie oi 
‘ | Hamilton (City of) Debs. 934. 82 ¢ | Fb Aug Puror Draw) Do 1910 .--. 4 | 78 2 3,235,000: Metro volftan x. = 4 0 . di Pac.$100 hs ree 
¢ Johannesburg Mun. Insc... “393 al 89 31 | Ja. Jiy. Pur or Draw|Chilean, iva 44) 90 92 | 39,172,975 Mid] et Gee ‘| 4, SN lan Pac. io — 4 
« |Melb.andMet. Bd of Whe Dobe (192 $1 3 | Ja. Jiy. Puror Draw) Do 188 . 191 3 38.917 Do Det 0 . Cony. Ord. | 574 7 Poets og» cum. a. fun 
4 |Melbourne (City of) Dba. .1915. eS ise 33. Pur or Draw) Do 1887 . ‘ 441 8S 90 | "95781336 North British Ord. Pre 724 18 507959,230| Do Le molidated Deb, 6.90 8 
¢ | MelbourneHarbTrat Com..19 Ja. Jiy. | March | Do Goid “6 | 81 °S | igoonen De ond f. «598 (Ob | Te 0001 Do Algoma B: Deb $$ || 
a | Sopouenelt omi..291/8-21 $5 7 | Ja Jiy. Pur or Draw] Do 1892 .... § |83 1CO | 3.020174 North-Eastern Consol...” ee pl Doascaee Orig, Stock .. .. 20% | 
3 | ‘Movtreai City { P Tret., Dbs.. 191) /4-16.39 101 Apl Oct Pur or Draw! Do 1895 . .. 44 co 2 2,034,400 N % tern Consols .. ir é 168, merara Urig. Stoc 3 | 
a| De 4 yof)Perm. Debs. .. - 7¢ | Ja. Jiy. Puror Draw} Do 1896 .... 5 (98 106 .400 North London Consols ....) 27 $0 11£,000' Do Perpetual Pref. .. 7 106 } 
: V2, Ste. Cons, Deb, Sti. tae] 94 6 | Ja. diy. Com Fu 1908] Do 1908 2222 § (98 100 3,594,650 North Stafford. Con. .....” | 813 | 7,200,000Grand Trunk Pacific Bie 3 } | 
s | age Hare ne Con. Bonds|i934 101 3 | Apl Oct Pur or Draw) Do 1906 - oy o5 68 | Lesteee Rhymney Con. Ordinary ..|168 73 | 200,000) Do Prairie Section.... 4 @ & || 
Buel of) Ins. 8tk....... 1886 $3 § | Ja. Jly. PurorDraw| Do 199 1... 8/87. 9 | 162900 De Pret Ord 66 a7 | 1880.000| Do Lake Saverior 354 
pebes Con. He. Stk. Red. © | 84 6 | Joe Doc Puror Draw! Do 110 7. 6 \9b 100 | tee etd) Bo Pref. Ord ............ 115. 7_ | 22,875,985). Trnk.of Can. Con Bik ma 
; \Qanaoos (Portefi Del Bik, ; 1936 rH = : My Nov September (ChineseSiiver | Pier soolTem Vale Guiana : y.... vo-| 50 1 420,000) ya "5 107 9 | 
: \Saskatoon Con. Stock |” "1941-61! 95 7 Loan, 1897/91 3 ise; ee ee ee ne 71g 2 2,530,000) De2n Do. 6 9a || 
| duey (Cityo Debs. 1894 .. 1919, 97 9 ates Rover | Dodd Lass 6 {10t 2 7168.055| Do3rddo ........., @ % &|| 
3 5, Toronto City Debs. 1989 85 & Al Oct February | Do Gold 1896 § [101 2 "373,000 Do 2nd Equip. Bonds. 6 10+ ¢ || 
| eat Ot th &. Harbour Ba 8 | MarSep, January | DoGold.... 44) 914 24 Desextore STOCKS. Heb. 116 16 |] 
m ) Harbour Bd./1995| 96 &@ | FbAug. ~ June Do I | : 4,270,375} Do Perp. Deb, Stock... § “0% | 
* Redeema’le by Drawings. = |“ Riwy Loan § (98 100 "£058,300 Cardi’ saint Tres 080 DoG. W.Per Ds we ht || 
(90 1UU | 2,000,000 Cardif....... 0s cere 0 er Deb eo 
FOREIGN CORPORATIONS, | {23 bb's Bem det § Ts #2 | Sez alee ad West "i S00. om Mashousis! I= cule Ts 
ara nanet na taienir tints ’ lentral ....... onaland Ist Moi 1 
SSA CG DRTTEBS) ue an GCE a [aa es ec aia Nae Breese gt 
eeseneesy. ” ” - £Tt. o m. onsolidated 
: |neke Ry i Hd : o 5 3S on Palencia Bal 4 80 £ | 14,971.064 Great Western.. ** 4 1102 4 | $2.000,000/Ont. and Quebee © ‘ap.Stk 6 10 3 
4 | duaapest Ste. * | 89 1 ae Pa ea! les 19,889,749 Lancashire and Yorks .. 3 | SE 6g 4,007,381) Do Perp. Ded. 5 Stock.. 5 16 1! 
te B Agres (Cit ty oh Bonds 1 6 8 S$ jin dy. ow Greek, 1881 a et $268,608 London, Brighton Perp. [112 15 | 1,052,800) Rhodesia ist Mort. on 
Shristn'afC.of) Ster. Loan 19%} * g2 ¢ |APIOct wm “DoRentes,. | 47 9 |3e0a2314 London and’ N-Westera $774.8 11 4 | 
; i e8.. | este 11,290] Atlan. 8. Lawrence Shrs 
ui Sapemagee (Gy 3 Mun.Ln) * | % é ~ 3: fe Do Mon'p'ly «| . : ae iged. ao -West Gone ta al $50708000 Minneapolis St. Paulete. ¢ % 7 | 
hagen (City of) ....... “ ieee | 601,278 Metropoiitan .......... 
So B% Bonds of 1887 ...... | 2) 8 a (Guatemala... ¢ | 505 9 LANG Metropeitan District .. gs : AMERICAN RAILWAYS. w | 
4 ethene Loan, 1909... | Ren les » lerase' malities mena 7"**°"* The leading stocks in this group wit 
4s, Helsingt ~ — ae ee ‘ Ja. Jly.| December i eens Lae J Pg —_ | — Roe eis ii found quoted in the Stoc a 
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tk {100 | Do 44% Cum. Pref ....... 9496] 5 §& Pearson and Knowles ...... 47% 4318tk {100 Raval Mail Steam .......... 116 :9 a é 
Stk '100 Railway Investment, Pref... 7274] § 6 | Do6%Cum. Pref. A. oo 6 |Stk|/100 Do 44% Deb. Stock ...... 101 3 ———. 
Stk 100 Do Deferred . 144151 § | &| Do6% Cum. 2nd Pref. 43 54 | 10 10 Union-Castle ee ir Pref.| 94 2 TRAMWAYS | A 
Btk 100 Railway Share ‘Trust, L, A 7982] § § Rhymney Iron, Limited .... 2i% {#) 1! 1 Union Steam Ship of N 2 3) FRA ND OMNIBUR, 
Stk 100 Do 7% B Preference.. 126 291 5 | & | Do New ...........+.-+0+- 28 
Btk 1100 R. Plate Trust, L., Pref -+--| 94 96 : : Vickers Tid, 1re A § (2 Anglo-Argentine,S)%c lstPe au us 
bber ic v (9ao2le, Oo efe ee tree Bee i 
Bik 100 <= aay = e a 101 3 1; 1 Workington Iron and Steel =32°"32 TEA, COFFEE, AND RUBBER. = “ Bath Kloet . tock . 2% 
Bik 100 | Do Deferred .......°..-.. 108104] 1 | 1! Do 6% Cum. Pref. ........ Sls 10 10 Bombay Elec. &:p pre Te eh 
1 ck Conversion .......... 0 | yu Anglo-Malay Rubber Bhs 19! Do6% Cum PL PI T 12 1, 
10 100 Submarine Cables Trust Crt. 124 27 D 20 A ioe 47°49 {Stk 100 | Do 44% Deb. Stock Rea” Es 
Btk |100 |U. 8 and 8 America Invest 92 4 NITRATE. 4 1 Besoeki Tptieeenoo-t" 4 $100 Brazilian Tractior 7 ' iy 
SE SEE -n-00-- ” >| 5 5 British Indian Tea, Lid..... sh FF |Ste 100. British Columbin Hise ily eka! 
Stk '100 | Do Deferred .. notes 5 | 6 Alianza Compan sgeiewwesiale 4 2] 1. 1 Bukit Rajah Rubber Co. Stk 100 |Brit. Elec. Trac. 6”, Pf. Onl. 1b tu 
5 | 5 Anglo-Chilian Nitrate . 216.1 1 1 Chargola Tea Association L. Of g\3tk 100 | Do6%Oum. Pref... ae ast 
5 | § Colorado Nitrate .......... | SS 2] 1/1) Do7% Cum. Pref. ........ 14 5 & (Calcutta, Limited RS 
s | : [egunee Bitsate sesevenerees “ii * 10 | 10 Cons. Tea and La Lands. aaeael a4 : : : os pot meee Are Lid... SA 
— — ae Rosa: eee ew enaee ete 4 y ec rik Ta w y 
| 414 Santiago Nitrate.........-.. 2 : : Docane Tea mee eters ae Stk 100 |[Lomion United 4% Deb Btk & « 
on * | Seer ———_——} 19 | 10 [Doom Dcoma ......... 727. 7]16217g [8100 $100 Mexico Tramways «| $74995 
IR 3 —aalbespebeneh OIL 1 1 Empire of India & Geylon... 1432 1 | 1 |National Steam Car(1911) |. 15,4 | 
20 20 British Gas Li ht eee - 1| 1 General Ceylon Rubber ....|2 4] 5 5 Para Elect. Rys. a1 t Laghtng 6 4 
Stk |100 |Commercial 4 % Cap. Stock.. is “ 1 1 Highlands and Lowlands..(23x%:] 1 1 |Provincial Limited ........ pas 
Stk 100 | Do 3% Deb. Stock ........ 19735 1 1 Java United Plantations .. ‘ I Seibert Racia ‘ 
Btk 190 Continental Union, L....... wes] | 1 Anglo-Persian 6.0m. Ptg. Pt. Six} 10 | 10 Jokai (Assam) Tea, Ltd. .... 161274 
10 | 10 Eure wean, Limited ........ 174124) 1 | 1 |Assam Oil ................ 8 2] 1) 1 Jorehaut Tea, Limited ....) 2g 3 WATERWORKS, 
Stk 100 G ight and Coke Ord. ..101 3] 1 | 1 British Australian.......... 0 ¢ | 1) 1 \Kepitigalla Rubber Estates 
Stk 100 , Maximum ........ 7477) 1) 1 |Burmah Oil ................ Ste fg} 1 1 Kuala Lumpur Rubber .... 33 DY nll 
10 | 10 |Hong ong and China...... 174 2} #1)! 1 \California Oilfields ... 4} 1. 1 Lanka Plantations Ltd. ..../2!2225;; S| 5 | Alexandria, Limited 14 7 
Stk /100 Imperial Continental ..... 163 68} 1 1 \Commonwealth Oil Prf.Ord. ¢ ve} 1. 1 Lebong Tea, Limited ..... | 1 8 | 20 | 20 | Antwerp, Limited S438 
§! 5 Malta and Mediterranean, * ot! af 10/ | 10/ Kern River Oilfields........ 2 ys} 2/ | 2) Linggi Plantations.......... 2lz0%22] 8 | 8 |City of it. Petersburg, L. 4 
Stk |100 ‘Oriental, Limited .......... 1) 1 \Lobitos Oilfields............ 1% 8] 1) 1 Mabira Frst. (Uganda) Rub.| 4 4 |3tk/100 Colne Valley A 10% Ordinary 26] 5 
&| 5 \Ottoman, Limited |... ...”: tu 31$10 $10 Mexican Eagle Oil........ £ 24 | 1 > 1 Malacca Rubber Plantations, 445 | 10 | 10 =. of Rosario, Limited . 14ilks 
§| §& (PrimitivaGasCo.of B. Ayres 6 ¢] 1) 1 |Pacific Oilfields ............ - % 1) 1(|P.P.K. a Ests..; { 14] 10 | 10 |B. Surrey B (max Soe vawkas 1b 4 
5/ 5 San Paulo, Limited ........ - 1) 1 |Premier Oil and Pipe Line ‘53;!" 1. 1 Perak Rub lantations... 4110) 7 Kimberley, Limited ........ $94 
1 | 1 (South Barracas (B. Ayres)..| 3% i] 1 1 |“Shell” Transp'rtand Trad.. 53; 2 2 | 2) Straits Settlements(Bertam) 4 -] 20 20 smeevidee Shares ........ 8 ¥ 
Stk |100 South Metropolitan Ord. ...'109 11 | 10/ | 10/ ‘Spies Petroleum ............ ligg 332] 2/ | 2) Sumatra Para Rub. Plnts...’s2 93:}3tk 100 8. Essex, 1861 (10% max.}.... 232 3 
10 | 10 ‘Tuscan Gas ................ § 641/11 Trinidad Oilfields ....... 2 412) 2) United Sumatra Rub. Esta. |: 7x1 6) 6 Tarapaca, Limited 6 

















































SHIPPING. 


Name. 


TELEGRAPHS, ae 
Pienelshe Pa. = 


Name. 
























Continued from Page 569. 


October, 54s ; brown Calcutta, nominal. Quantity afloat from 
‘the East Indies, per last advices, 3,000 qrs, against nil in 1912. 


COTTONSEED quiet and lower. London: Egyptian, loading, 
£8 16s 3d; September, £8 16s 3d; October, £8 15s; November- 
January, {8 13s 9d. Hull, spot, {9 5s; September, £8 15s ; 
October, £8 13s od; November- -January, £8 138 gd per ton. 


Imported into London, 41,920 tons, against 60,380 in 1912. 


POSTSCRIPT. 


SUGAR.—Home refined market firm. 
at 16s od for fine, and 16s 14d standard. 
Cane quiet in absence of auctions. German granulated steady. 
Ready first marks, sold, 12s 3d; October, sellers, 11s 9d ; Novem- 
ber-December, 11s 6d ; and May-August, 11s 104d, f.o.b., Hamburg. 
Beet steady, and fair transactions effected include October at 
98 3}d to 9s 33d; November, 9s 33d, 9s 33d ; December, gs 3% 
gs 43d; October- December, 9s 34d, 9s 33d; May, 98 74d togs 8d 
f.o.b., Hamburg. In commercial circles the European crop is 
estimated at 8 ,130,000 tons, to 8,780,000 last year. Weight of 
roots in the Magdeburg districts (without leaves) 551 grammes, as 
compared with 535 at same time last year, and saccharine 18.21, 
against 17.68 in :912. Weight in other districts 43. 4 grammes, 
and saccharine 17.62, against 453 and 17.69 respectively last year 

COFFEE.—Auctions ruled firm, supplies being on a small scale 
Brazilian receipts to date total 4,447,000 bags, against 3,432,000 
same time last year. A fair trade passed for future delivery. 
September, sold, 42s to 42s 9d; December, 42s od to 438 43d; 
March, 43s 14d to 43s 74d. i 


Friday Evening. 


Tate’s granulated, 14d up 
Others ruled unchanged. 









PEWRITER 


Splendid Remingtons 


Notice is hereby 


Buildings, 
WE DNESD AY, 


DELHI AN D LON DON 


given that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this Com- 
pany will be held at the Bank Office, Royal Bank | 
5 Bishopsgate, 
the 8th October, 
o’clock noon, precisely, 


JUTE strong, but trade checked by want of sellers 
marks, September 7th, sold, £35 10s; October, £341 158 
ber, £34 10s, and buyers. Bimli, November-Januai 
{2 27 5S. 

“ HEMP in fair demand, and firmer. 
sold, {26 10s; January-March, £26 5s to £26 tos 
June, £25 5s to £25 7s 6d; F.C., July-September, £3 

SHELLAC dull. T.N., December, quoted, rors 

RUBBER.—Market steadier for plantation. Crepe, s; 
2s ofd to 2s 1d and 2s ofd ; and smoked ribbed sheet 

METALS.—Tin firmer. Cash closed £192 55s, thr nt 
£192. English ingots, £194 to £195. Copper dearer on balance 
Cash closed £73 17s 6d, and three months at £73 12s 6d. Electros, 


G ais October 








£78 to £78 tos. ‘Sheets, £91. Lead closed quietly English, 
{21 5s; toreign, eee sold, {20 158; Oct wat £20 6s 3d, 
£20 8s9d, {2073 November, “Sap to {1917 Spelter 
quiet. Ordinary ‘ai September, sold, £20 15S; at | Decem- 
ber, quoted, {21 2s 6d. Iron firmer. Cleveland, cash, 55s 
LONDON CATTLE MARKET.—Serrtemeee 
British Animals. ~~ 8 lbs, sinking the offal. - 
8 9 
Inferior beasts ...ccecccevccese 3 0 | Prime SHEEP. .cccccccccccccevees : ; 
Middling ditto.......scccescsses 4 8 | Inferior lAMDS.....+-eseereeeeee 2 ; 
Prime GittO ...cceccccccccceseee 5 4 | Middling ditto ......ssereees ove ; ; 
Inferior Sheep cecccccccccccess 35 10 | Firat ditt... .cecesecseersecvens + 
Middling ditto.......cccccsccese 5 2| Calves, First.....c.cceeerses wre 
LONDON POTATO MARKET.—Septemser «> 
Per Ton. | Per a 
TARCOIRG cccceccccavcceccvs: BOLT GT Mamts ccsecs..cee ceaeddcndie £3 17 
Blackiands ...ccccccsecesee 43510 Of 


BANK, LTD. The Gronomist. 


Established 1843. 
London, E.C., on 


1913, at Twelve 
to receive the Report of 


SCALE OF CHARGES FOR ADVERTISING. 


— “y sc1TES OF 
the Directors and thé Accounts for the half-year COMPANY PROSPECTUSES AND IS UES i! 
and Smith Premi:rs ending 30th June, 1 1913, ~ ‘declare a Dividend, and STOCE. se 
at £8 8s, each. - transact any other business which may be Whole Pace a =. i 20 . ; 
yrought before the Me« ting. Half Page .. om a 10 10 
Hire, Notice is also hereby given that the Transfer - ‘GENE! 
10/- Month, Books will be closed from 20th September until the FINANCIAL & GE? : 
27/6 _ _ both days inclusive.—By order of the Whole Page ee ° *e . 
Quarter. arc 


Deducted if bought 
the First Quarter 


Typists sent out from 3/- a day. 


P. B. BAKER, Manager. 
Royal Bank buildings, 
5 Bishopsgate, London 
20th September, 1913. 





4 
Half Page .. Gd. ack Sy Os a 
Quarter Page ee 
Per Inch (Single Column) + . 
Company Meetings, &c., per Col 5 . 
ADVERTISEMENTS IN SINGL , COLUMN. 
Company Prospectuses and 


» E.C. 


C er I 0 1 3 

i ; : 75 ATCHISON, TOPEKA AND | ieameid ep oeaanel <b fetes 010 

i , 9 SANTA FE RAILWAY COMPANY. Banks and Insurance (terms . 708 
AY L O R S — business), per line “ 


COUPONS N 


TYPEWRITER CoO., 


Ltd. 
(Dept. E), 74, CHANCERY LANE, LONDON. 


general 


PAI | on and after tha 


New York City. 
C.K. 





No. 36, due October 1, 1913, from The 
Atchison, Topeka and Santa Fe Railway Company 
mortgage four 
t date, 
the office of the Company, 


COOPER, 


Special Trade and Auctio 
app lication. 
A Discount is allowed on Advertisemen:s 
or more Insertions. 


per cent. bonds will be 
upon presentation at 


No. 5 Nassau street, 


Orrices :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


Assistant Treasurer. 









































n rates can be had 03 


rdered for #2 






1! a913 aaron Ns falling due on the lst October, 
lof Spain - PR SEN TED at the offices of the Bank 
betveen ti House, 37 New Broad street, E.C., 





September 20, 1913.| 


THE STOCK EXCHANGE. 


NOTICE. 
pers of the Stock Exchange are not allowed 
sess ise for business purposes, OF to issue 
we — Business Communications to persons 
Circulars * their own Principals. 
om who advertise as Brokers or Share 
— e not Members of the Stock Exchange, 
par ee - under the control of the Committee. 
ae en issuing Contract Notes are required to 
— a form as will provide that the words 
ase such ®t the Stock Exchange, London,” shall 
werriately follow the signature. 
"7 List of Members of the Stock Exchange who 
+ and Share Brokers may be seen at the 
Bartholomew-lane ¢ ntrance to the Bank of England, 


or ob don application to ; 
of obtain WARD SATTERTHWAITE, 

secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 


he ne 

SPRINGS MINES, LIMITED. 
Incor] ted in the Transvaal.) 

.T. FIRST MORTGAGE 

URES TO BEARER. 


sIX PER CE. DEBEN- 


ven that Interest COUPON 





Nat 
“Lot tl 5 ( ’s Six per Cent. First Mort- 
. De hentu Bearer will be PAID on and 
ot o tat October, 1913, at the under-mentioned 

' The | Office of the Company, No. 5, 
” Lon ' ildings, Finsbury cireus, E.C. 

The H the Company in Johannes 
pupol left four clear days for 
aminati be lodged on and after the 
th inst L forms may be had on 
catl By order, 
J. H. JEFFERYS, 

Secretary to the London Committee. 
London Transfer Office, 5 London Wall buildings, 

Fins s, E.C., 17th September, 1913. 
TROITZA RAILWAY IMPERIAL 


RUSSIAN GOVERNMENT 


S5UARANTEED FOUR AND A-HALF PER 
CeNT. BONDS. 

Notice is hereby given that the COUPON due 
lst Octobe | be PAID on and after that 
date (Saturdays excepted) at 
Lioyds Bank | d, 7z Lombard street, London, 

E.C., at tne 
Russo-Asiatic Bank, 64 Old Broad street, London, 
E.C 

The Cony ild be left three clear days 
excluding Saturdays) for examination previous to 
payment.—For Anglo-Russian Trust, Limited, 


GEORGE A. Kr MP, Secretary. 
i ! 6 Austin Friars, London, E.C. 
Branch office in Scotland : 

18 +t. Andrew square, Edinburgh. 
h September, 1913, 


TROITZK RAILWAY 44°% BONDS. 


GUARANTEED BY THE IMPERIAL RUSSIAN 
GOVERNMENT. IS-UE OF £3,100,000. 


_ Notice hereby given that the Scrip COU ON 
lue Ist October, 1915, will be PAID on and after 
that date (S turdays except d) at the 

British Bank for Foreign Trade, Limited, 11 King 


Williar eet, London, E.C. 
_The Serip Coupons should be left three clear 
jays (excluding Saturdays) for examination pre- 
Is to payn 


’ For the Anglo-Russian Trust, 
Limited, 
aa _GEORGE A. KEMP, Secretary. 
Head office: 6 Austin Friars, London, E.C. 


Branch n Seotland: 


18 St. Andrew square, Edinburgh. 
ber, 1913. 


THE BUENOS AYRES GREAT SOUTH- 
ERN RALLWAY COMPANY, LIMITED, 


lith Septe 


NOTICE, 
f the Buenos Ayres Great Southern 
, Limited, hereby give notice that 
‘ksand Register of Members will be 


The Direct 
hallway Compatr 
the Transfer B 


closed fro sday, the 25th instant, to Thursday 
the 9th pro , both days inclusive, for the pre- 
paration of warrants for interest on the 5 per cent. 


I 
Preference st 


on. the 4 per cent. Extension Shares, 
4719,and the 


dend on the Ordinary Stock for the 


= Year ¢ s0th June, 1913.—By order of the 
Dated t) A. GIET, Secretary. 
ia day of September, 1913. 


s mpany, 
K Plate House, 


Finsbury Circus, London, E.C. 


SPANISH FOUR PER CENT. EX- 


} AND INTERIOR DEBTS. 


ine COUT 


c yapone {10 and 2; Saturdays, 10 and1 
. n 


late. 


| wi 


Nii 


Bank o S510 E. JAURALDE, Manager. 


| 37 New Bron ts London Agency, Egypt House, 


street, London, E.c. 
er. 1913. 


ISth Beptem 





+ per cent. Exterior Deb detached 


rom Bor ' : 
the — oe a aled will be paid according to 
Coup a { the 9th August, 1898, 
wn” -Seayadhaoy 4 per cent. Interior Debt will be 
| Madrid at 15 per cent. discount Ly orders on 


I ; <a; ste will be required, and the Bonds 
lave 
exhibited when the coupons are 


_THE ECONOMIST. 


‘Shipping. 





P & 0 Under Contract with H,M, Gov’ meat, | 
Mail & Passenger Services | 
EGYPT, INDIA, CHINA, JAPAN. | 
AUSTRALASIA, &c. 


Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. 


PeQ Pleasure Cruises 
SEA TRIPS 
by Mail Steamers, 8,000 to 13,000 tons, 
Every FRIDAY from TILBURY 
to 
GIBRALTAR and. MARSEILLES 


Return Fares— 

















GIBRALTAR ......... £13 10 0... £9 0 
MARSEILLES ..... 16 10 OQ...... £11 11 
| For further information apply as below. 
{ Northamberland Av., W.C 
P& 0 Offices | 27" Leadenhall St... | London. 
| 





AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 

Managers— 

F. Green & Co., Anderson, Anderson & Co. For 

passage apply to the latter firm at 5 Fenchurch 

avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


oo , 573 
Shipping.— Contin ued. 
NW. ED. Ku. 


FAST AND LUXURIOUS TRAVEL 
by Norddeutscher Lloyd 
Imperial Mail Services from Southampton. 

To NEW YORK, Ex} ess and Mail Service $, Calling 
at Cherbourg, and f 1 Boulogne 
To CHINA and JAPAN, without transhipment, 


every 14 days. 


To AUSTRALIA, every 28 days, via Suez Canal. 
Calling at Algiers, Ge 2 and Naples 
To ALEXANDRIA, from Marseille ee and 
f VENIC!I t 


To BRAZIL and the ARGENTINE, via Boulogne. 
ROUND THE WORLD and CIRCULAR TOURS. 


For plans steamers and further particulars 
apply to Keller, Bryant & Co., 2, K W al 
street, E.C.; 26 & 27, Cockspur street, S.W.; and 


at Manchester and Southampton. 


J.G. WHITE&Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 








Civil, Mechanical, and Electrical 
Engineers, General Contractors. 


Reports made and Contracts executed 
in any part of the Worid. 





New York Correspondents: J.G. Waite & Co., 
Incorporated, 43-49 Exchange Place, 


Telephones: 3306, 7 & 8, London Wall. 
386 Central. 
Telegrams: Whitterick, London. 
Buenos Aires Office, Chacarita. 
{ Western Union, Lieber’s Ar. 
Codes: } 4 B.C, sth Ed., Bedford McNeil 





Every Business Man 


should read this live book on a burning question. 


THE STANDARD OF VALUE 


Eighth Edition, Revised and Enlarged, 


By WILLIAM 


Demy 8vo, Cloth 7/6 


EIGHTON JORDAN, 


Fellow of the Royal Statistical Society, Member of the London Chamber of C 


net, or post free 


erce 


$8/- net. 


** Should effectively dissipate the misty prejudices entertained on 


the question of Bimetallism.” 


Live: pool Daily Courier. 


“This is one of the cleverest and most intelligent Expositions 


of the Thesis of Bimetallism which have appeared.” 


Money. 


London: SIMPKIN, MARSHALL, HAMILTON, KENT & CO., LTD. Stationers’ Hall Court, 


WHITELAW’S TELEGRAPH CYPHERS. 


AgtiviciaL Worps: (With at least two 
letters difference), 





2,500 millions, and 314 millions extra words. 
1,020 160 


401 ” 134 ” A] 
Frve Letter Groups. 457,000 with at least two letters differenoe, and a check letter. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 


Ezplanatory Prefaces and Specimen Pages will be sent on application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C. 








Publications. 





Crown 8vo, 3s 6d net. 


THE SIX PANICS 


and Other Essays. 


BY 


HIRST, Editor of 
ECONOMIST. 


F. W. THE 


In this volume Mr Hirst discusses the 
French Invasion Panies and _ the 
German Invasion Panics, including the 
Dreadnought Panic of 1909 and the 
Airship Panic of 1913. Other Essays 
include Sea Warfare, Cottage Gardens, 
Foreign Travel, Luxury and Waste, etc. 

A book for politicians, economists, 
and business men. 


METHUEN & CO., LTD., 
36 ESSEX STREET, LONDON, 





W.C. 





Iusurance. 
Prudential Assurance 
Company (Limited), 


HOLBORN BARBS, LONDON, 


‘“vonos | £85,000,000. | 
EXCEED 
Claims Paid, &100,000,000. | 


COUNTY FIRE OFFICE, 














LONDON. 


[HE LONDON & MANCHESTER 
IND 


USTRIAL ASSURANCE Co., Lad., 50 
., London, E.C.—Premium income, 
eetkas' dun, 1913, £682,444. Funds at Mar. 24th, 


1913, £1,024,473. Claims peid exceed £5,000,000. 
Annual a and Prospectases can be obtained 
on application. 
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The SUBSCRIPTION LIST will OPEN on MONDAY, the 2and September, and will CLOSE on or before THURSDAY, the 2-th Sen fa am 
1973 
HARRODS (BUENOS AIRES), LIMITED. | 
(Incorporated under the Companies (Consolidation) Act, 1908.) Full Prospectus contains Sketch of Elevation 
CAPITAL : . ° - ° £1,512,000, 
. : = f . % Ordinary Shares of £1 each, and 240,000 Deferred 
tae tae, oC ulative Preference Shares of {1 each ; 900,000 10 % , ’ 40,000 Veierred Shares of rs each of 
1 Divided into 600,000 64 % Cum which 300,000 Ordinary Shares are reserved for future issue. There are no Debentures. =m, « 
1 
were begun, an i : veen kk it 
| DIRECTORS. d’s Stores, Limited | nals of ee enone ie the ic ju t =«S s 
| Sie ALFRED J. wee eum. Bart., — Harrod’s Stores, — | arrangements have also been made for providing t | mr 
Chairman), 17 Cumberland terrace, N.W. ence ‘mited, | ment. Mr R. Woodman Burbidge has given most ble ‘geseieas” 
1} RICHARD BURBIDGE, Managing Director Harrod’s Stores, Limited, | these matters. ‘ aa repo 
ij s: Hans Mansioas, S.W '. : va a The new premises of Thompson Muebles in Ca I a sta 
|| HERBERT BENNETT, Director Harrod’s Stores, Limited, Quee | occupation, and it is anticipated that the grou : eae oe and é 
| Anne’s Mansions, S.W. Be ‘ , | Company’s own adjoining premises facing the : ‘} 
| EDGAR ¢ SHEN. Director Harrod’s Stores, Limieed, ——e lide } sane ier. oociupation ‘in ass tor the Stare h eason whiles My qT 
| WILLIAM MENDEL, ns Harrod’s Stores, imited, asit } building will probably be completed within tw es din an $4, 
1] House, Moorgate street, E.C ; a vechunts, | ‘me arrangements are being made With Thom ig el = 
\| HW. K. NEWTON, M.P., Director Harrod’s Stores, Limited, Cheshunts, to the entent of about 28. sense feet in ¢ floor spa year 
| Boxted, Essex 5 y wae as placed at the Company’s disposal, so that a nu w . rent 
i} R. WOODMAN BURBIDGE, General Manager Harrod’s Stores, Limit i, can be opened very shortly. ree on 
36 Hans Mansions, S.W. A plan showing the elevation in Calle F! ‘ wt IT 
| BANKERS. Messrs Thompson Muebles and of this Compan ling whe: with 
1 Barclay and Co., Limited, 54 Lombard street, E.C. : pleted accompanies the complete prospectu I i premises » ea 
lj I ton and River Plate Bank, Limited, 7 Princes street, E.C. have a frontage in florida of 272 feet, w g bety per ¢ 
on | 210 and 312 feet, and will have entrances from ( i ie 
| SOLICITORS. oe and Paraguay, these forming the other three {1 k | 
| ee tris, Crisp, and Co., 17 Throgmorton avenue, E.C., for the | combined ee o_o — an area of about dy was 
} Contain Dasement an tour oors, With a hith f 1 ; 
1 Co., 31-34 Basinghall street, E.C., for Harrod’s (South | ing, and with a total floor space, after allowing | about the | 
 ceties” | 280,000 feet, or more than 6 acres, and prov 1 i ls ie It 
BROKERS. 7" ier Gian cmiiead ee a aft 
Cohen, Laming, Goschen, and Co., 14 Austin Friars, E.C. ae bag eam _ 


| An option to lease part of the adjoining pret 


AUDITORS. Florida and Calle Paraguay has also ott : tne 























































































_. veen la ‘ 
Deloitte, Plender, Griffiths, and Co., 5 London Wall buildings, E.C., and The business of Harrod’s (South America), | . 8 
| Buenos Ayres. | about a year ago in small premises and w j ot 
SECRETARY AND REGISTERED OFFICES. £25, »0 " and though the initial expenses and work —_ 
Richard H. Griffith, 87-135 Brompton road, S.W. | Snore heavily on so smaljl an undertaking, ¢ i hav 
ing’ these circumstances, given a satistact m 
eee . confirmed the Directors in their expectations as t 190 
Issue at par of in Buen Aires by a Company with adequate ca Ir en 
6} PER CENT. CUMULATIVE PREFERENCE SHARES OF nsier this business to the new premises, and ; ~ 
E £1 EACH tt the old premises at the corner of Calle Tucu Flor , 
to PER CENT. ORDINARY SHARES OF £1 EACH, has only about two years to run. 2 
Paya 1s per Share on Application, _Harrod’s Stores, Limited, will be appointed » 
: 4s per Share on Allotment Company at a commission to be arranged ant 
ss per Share One Month after Allotment, gocds, but not exceeding 24 per cent., and un ‘ hou 
the balance as and when required in Calls not exceeding 5s per between Mr Mendel and ‘Lhompson Muse I 1OF 
Share. and at intervals of not less than two months, plated that the latter Company will also ; H ag, 
" and Limited, as their buying agents at a similar i 
| 24 DEFERRED SHARES OF 1s EACH, payable on application The remarkable growth of the City of Buen \ 
Tr} s are entitled to receive the net profits in each year iollowing :— at 
dend after payment of 10 per cen n the Ordinary Share Number of i thabitants in 1869 estim 
fter provision has been made for a Reserve Number of inhabitants in 1895 es 
| son Number of inhabitants in 1912 estim 
| Shareholders in Harrod’s Stores, Limited, and Harrod’s Stores Founders’ | and it is anticipated that at the present rate of pm f " 
Shares Company, Limited, will have preferential allotment, provided | within less than 30 years, have 4,000, inha 
upplication is made on the forms sent to them by their respective Com- | Buenos Aires is not only the largest, but proba 
| , and Shareholders who apply for an equal amount of Preference and and progressive City on the South American | 
11 oO ry Shares will receive special consideration. | of every improvement and _ convenience g 
iy Deferred Shares (15 per cent. of the total issue) will be allotted | devised, and also of excellently managed retai 
i at par pro rata to the allottees of the 600,000 Preference Shares, | magnitude, but a business such as this Company 
1} being at the rate (excluding fractions) of 6 Deferred Shares for | mot exist. : yo ; 
1 every 100 Preference Shares allotted, and | Both Mr Richard Burbidge and Mr R. Woodman Burbidge, as a - 
| 84,000 Deferred Shares (35 per cent. of the total issue) will be allotted at | Prominent member of Harrod’s staff, have within the last tw tn 
} par pro rata to the allottees of the 600, Ordinary Shares, being | visited Buenos Aires, and they are unanimous in thei: 1 ast C 
i at the rate (excluding fractions) of 14 Deferred Shares for every excellent prospects of a business conducted on the lin mpatce j 
100 Ordinary Shares allotted this Company. 
| The remaining 120,000 Deferred Shares have been subscribed by and All the Directors have, subject to confirmation by t Shar 
|| will be allotted as to: ’ agreed to serve for a term of not less than five years 
| 12,000 Shares under Contracts Nos. 13 and 14, as to The sum payable by the Company in connection with the purchase 
| 4,000 Shares to Harrod’s Stores, Limited, as to the land and Shares acquired, reckoning the Arg } 
| 6,000 Shares to Harrod’s Stores, Limited, for the benefit of such of their | 11-45, amounts to about £338,500, and the buildings, i jing fixtures 
loyees as have rendered or are likely to render services to this Com- | fittings, and including cost of alterations in the Thom, M s bv 
i as to | ing, are estimated to cost about £260,000. The « “ g capit 
48,000 Shares to the Directors of this Company the Company will be about £460,000, in addition to t Stock 
Ihe Shares subscribed on behalf of Harrod’s employees will be held by {| Assets represented by the Company’s holding of S$ es & Thompsoa 
j jj that ¢ ny, and the dividends will be distributed at the Directors’ | Muebles, Limitada, and Harrod’s (South America), Limited 
5 jd ‘ | The whole issue has been underwritten at a f 
7 1] —_——— —— — + and an overriding commission of 1 per cent. (paya : ; 
; PROSPECTUS. with a right to the Underwriters to apply for and : ve an allotmem 
|} The Com y has been formed for the purposes mentioned in its Memo- Deferred Shares in the same proportion as stated a b eS SS 
jj} rand and principally for the purpose of carrying on | Ordinary and Preference Shares allotted to them under their underwriting 
‘ 1 : Harrod’s Stores, Limited, the business of General Contract. : 
H Store no and also of acquiring :— Lhe Company will pay a brokerage of 3d per S 
4 Ff ?) La 1 adjoin ng the premises occupied _by Thompson Muebles, | made in respect of applications, other than those made 6 
i imitada, at a cost of about £195,000; the buildings to be erected thereon, | uuderwriting, Learing the stamp of a broker or : 
}j with fixtures and fittings, will cost approximately £245,000 | If no allotment be made the deposit will be returned w ne 
i 6) The whole of the share capital, £25,000, of Harrod’s (South America), | and if a partial allotment be made the surplus deposit w ye es 
}} Limited. towards the payment due on allotment, and any bala s te 
|| _ (¢) 13,000 Ordinary Shares each of $100 m/n (Argentine paper) — will be returned to the applicant. Failure to pay : talmemt © 
| $1,300,000 m/n, or about £113,537, being 65 per cent. of the total Ordinary | due will render the previous payments liable to ¢ 
|| share Capital of the Sociedad Anonima Thompson Muebles, Limitada, } An application for a settlement in and for an off 
}} Buenos Ayres, representing a controlling interest in that Company London Stock Exchange for the Shares now offered w 
|; Thompson Muebles, Limitada, has been recently formed for the purpose | course. me 
|| of taking over and carrying on the Furniture business formerly belonging | Share Certificates will be issued when the amounts 4 oe 
1 e Messrs H. C. Thompson and Co., Buenos Aires. Though this business | after allotment have been paid. 
3 ;| fas until now been carried on in premises quite inadequate to its growing 
|}; ‘mportance, the profits earned have been of a very satisfactory nature. | Preference 
' | amounting, in accordance with Buenos Aires Auditors’ Report, to an ha! 
; | an od Thonatin tee tee te a snare, : The total Sir Alfred J. Newton, Bart., has sub-underwritten .. 5 ; 
: 1 , a ; . ——, oe a, 5 yOOX = about | Mr Richard Burbidge os i ies aii 
¥ £: 100, divided in equal moieties into 8 per Cent Cumulative Preference | », William Mendel oe I 9 =e 
; Shares and Ordinary Shares. The Preference Shares have no voting power | R. Woodmar Burbridge wv G00S see S oo 
p || as long as the dividend on them is paid, and by virtue of its holding of | ” Sibeer Gaten ano 5,000 
z |} 0S per cent of the Ordinary Shares this Company acquires a controlling | a H. K. Newton. M.P . 2,50 2,500 
ia ‘ interest in the beeineve. The purchase of these Shares is of great im- A Herbert Bennett. ~ 2,00 2,000 
‘ I] under the direction of experienced a eee Am existing organisation _The full Prospectus contains particulars of contracts Act, 1908 
ea | The ecnenisette € this Cc seme Ree 6 as. Managers tion given in accordance with the Companies (Consol Sere eel, ae 
4% i! Disecsers of ‘Sie Comuaae aa eee due to Mr Mendel, one of the | Full Prospectuses, on which alone applications will be rece've™) oo 
i} \) ticability of = aeaaiiaaieas Se ies Seeman the desirability and prac- obtained from the Bankers and Brokers of the Zs ee br s.W 
1) Aires and comvied ‘the ach & the Thompson Company, went to Buenos | Harrod’s Stores, Limited (Banking Department), Brompton oe, Bankers 
| diately after the ieeoes hai ind toe eae negotiations. Imme- | Applications for Shares should be lodged ao oe vtment), Brompt 
1 the Tho share purchase had been agreed upon, the land adjoining | or with Messrs Harrod’s Stores, Limited (Banking Departme' navable oF | 
| ompson premises, situated in Calle Florida, the principal business | road, S.W., together with a remittance for the amov om | 


i 
str i. a . . ° . | . . ‘ 
eet of Buenos Aires, was acquired, and excavations for the building application. 
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CUBA RAILROAD COMPANY. 


REPORT 
FOR YEAR ENDED JUNE 30th, 1913. 


September 20, 1913.] 











August 20, 1913. The Railway and its equipment and appurtenances | 

To the Shareholders : have been well maintained and are in excellent condition. 
Your directors beg leave to submit the following A settlement has been reached with the Cuba Com- 
report of operations for the year ended June 30, 1913, pany of all matters relating to the construction of the 
] 


anda general balance sheet at that date. Railway, and the remainder of the Common Stock, 
The gross earnings of the Railway for the year were }3,574,000.00, shown in former reports to be due to that 
83, as compared with $3,819,253.20 for the Company on the completion of its contract, has been 
delivered. 
The capacity of the Jobabo sugar-mill of the Cuba 


$4,032,039 


efore; an increase of $812,786.63, or 21.3 per 


year 
cent. wee 

The net earnings were $2,215,502.09, as compared Company 1S being doubled for the coming harvest, and 
with $1,818,859.71; an increase of $396,642.38, or 21.8 three large independent sugar-mills are under construct 
along your Railway. The resulting increase in sugar 


per cent. : ; sual 
The proportion of working expenses to gross earnings tonnage will require a large addition to the rolling-stock, 


, 
was 52.17 per cent.,as compared with 52.37 per cent. and this has been provided for by means of a Kolling 
the year before. stock Trust. 

It will be seen that the net earnings of the past year, he new sugar crop Is coming on well, and this, with ' 
after providing for all interest and the full dividend on the increased plantings of cane and the increased milling i 
the Preferred stock, were equal to 8.14 per cent. on the C@pacity, together with the healthy development ' 
$10,000,000 Common stock, on which a dividend of 4 per the other industries on your lines and the large and ft 4 
ent. was paid on May 1, 1913; that the gross earnings | COMStant increase in your passenger trafic, warrant i 
have incr 350 per cent. in the eight years since your directors in their expectation of gratifying re sults ti 
1905, and that the net earnings have increased 649 per for the present fiscal year. i 
rent. in the same time. Peace and quiet prevail everywhere in Cuba, and ; ; 


notwithstanding the low price realised from the last 


Ninety timber bridges of an aggregate length of 
sugar crop, the island is in a prosperous « 


3,511 feet were permanently replaced during the year, 


Sitges te" 


A en ene INI 
we pete oe ceo ip 
xg 


and the masonry or « oncrete piers or culverts are ready For the Directors, e 
for the superstructure or filling of 108 other bridges 7 
aggregating 3,735 feet in length. W. C. VAN HORNE, President. : 


STATEMENT OF OPERATIONS—BY PERIODS—FOR FIVE YEARS ENDED 
JUNE 30TH. 


YEAR ENDED JUNE 30. 


er 
a ad cia ica > 


1913 1912 1911 1910 1909 | oe 


GROSS EARNINGS: 
Passenger .. 00 ue wwe eee, wwe ees, $1,660,223.69 | $1,394,323.79 | $1,205,250.61 | $1,001,290.66 $928,242.01 
Ms, awe ie eae” faa 109,567.93 119,480.58 107,113.83 98,412.31 73,979.47 
xp oe ahh ed. ae a ae 160,828.69 143,015.77 107,307.01 79,605.51 74,681.33 
aggage .., it ae ia Sea ian 8,438.19 8,275.62 7,618.10 6,502.71 7,136.42 |} ;s 
reight 1... new, wee ewes! = 2, 156,842.76 | 1,738,242.85 | 1,319,505.56 | 1,136,474.26 896,758.61 
ar Kilometrage—passenger ... 9 eee es 17,073.34 14,393.68 13,491.92 13,004.28 14,060.79 
ir Kilometrage—Freight is ctl. ll 51,418.31 37,988.89 32,102.47 25,376.73 16,900.11 || 
Hireof Equipment ... seo ses as 202,795.66 157,804.19 125.880.99 77,407.22 46,495.03 2 
Tugs and Lighters ot eee cou 2,364.45 7,495.94 13,348.33 Pe 
PEs cies ton wel. dat oath 111,005.82 112,813.70 73,997.13 54,602.55 44,382.26 pani 
Alia Terwmlntitins: sie. dior? de came 153,845.44 92,914.13 65,239.81 59,163.53 41,180.76 i oid 


a haere Pewee 


ee 





Total ves aee uae wwe, we) $4,632,039.83 | $3,829,253.20 | $3,059,649.88 | $2,559,335.70 | $2,157,165.12 an 


UPERATING EXPENSES: 
Maintenanee of Ways and Structures ... a $644,915.10 | $478,225.12 $387 512.09 $352,606.90 $304 903.85 
iketeneninn al Equipment ae oe ee 324,353.66 | 283 388.64 | 249,722.01 209 692.67 185 362 61 
e nductine Transportation ‘od aa we 1,139,607.82 | 972,275.23 | 824 233.30 698,163.26 575 (73 94 
Gene Expenses... ee aes ota an 186,861.14 | 162,901.78 154,891.47 146,586.23 106 877.34 +4 
Antilla Terminals... ve a ses aie 120,800.02 | 103,602.72 69,219,93 44 987.27 36,158.57 Fis 


EE ae 


‘ Total aa _ ‘i - ...| $2.416,537.74 | $2,000,393.49 | $1,685,578.80 | $1,452,036.55 $1 207,076.31 
Ratio of Ope rating Expenses to Gross Earnings 52.17% 52.37% 55.06% 56.73% 55.95 


NET EARNINGS sl - in sl ..-| $2.215.502.09 | $1,818,859.71 | $1,374,071.08 | $1,107,299.57 $950,088.81 


( THER INC ME 


ify 


DROSS INCOME asses nee wee] 92,205,502.09 | 91,818,859.71 | $1,374,071.08 | $1,107,299.57 
~ Ty ION FROM INCOME—INTEREST ON , 
FUNDED DEBT AND NOTES __... ane ase 801,222.22 758,998.09 576,754.79 435,210.28 399,290.26 


NETINCOME .. =, cae, eel. $1,404,279.87 | $1,059,861.62 | $797,316.29, $672,089.09 $550,798.55 


Dividends paid on 210,000,000 6°, Preferred Stock: For the year to June 30, 1910, 34%; 1911, 44% ; 1912, 54 
Dividend paid on $10,000,000 Common Stock: May 1, 1913, 4%. 


Copies of the full Report can be had at the Office of Messrs. Robert Fleming and Co., 8, Crosby Square, London, E.C. 
eerie sesame ES 
a 


,; 1913, 6%. 
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July, 1913, by Senor Don Guillermo E. Billinghurst, President of the Republic 


Honourable Members :— 

I come for the first time to give fulfilment to the third ordinance 
of Article o4 of the Constitution of the State, and it is incumbent on 
me to declare to you that in doing so I experience a lively and sincere 
sense of gratification, for nothing will cver be more agreeable to me than 
to give an account of my actions in carrying on the Government, and to 
show you how I have endeavoured in everything that I have done to 
prove myself worthy of the confidence that the people have reposed in 
me, and how I have striven at the same time unceasingly to subordinate 
my own aspirations to the well-being and prosperity of the Republic. 


RELATIONS WITH FOREIGN POWERS. 


he longstanding good relations which fortunately subsist between Peru 
and other countyes are being maintained and cultivated with genuine 
interest and especial activity 

My Government is engaged in the consideration of the questions which 
have arisen in regard to our frontiers, and keeps before its mind with a 
view to their solution the sentiment of the nation in general, our traditional] 
procedure jn all matters relating to foreign politics and the ideals of 
justice and true Americanism which Peru has always followed, in order to 
btain in this manner, within the limit of its rights, peaceful, friendly, and 
lasting settlements, such as will consolidate the ancient ties, so natural and 


necessary, which exist between the peoples of identical origin, analogous 





style of living, and evidently the same future. 


CHILI, BOLIVIA, AND BRAZIL. 

Our relations with the Governinent of Chili continue, owing to reasons 
outside our control, in the same state as they were during November last 
year, when I availed myself of the opportunity to submit to your considera- 
tion the groundwork for an agreement traced out by the respective 
! countries 
to a rapprochement suited to the wants of each 
nt of view, for it will make it possible for both to 
reach—in harmony with the respective interests and within, it may be 








future, by the adoption of methods in conformity with the 





dictates of a Continental policy of proved value and a sane and positive 
equity—a formula which, without compromising the dignity or sovereign 
rights of the respective tions, will inaugurate for the two Republics an 





concord, which must be prolific of good of every 
called, as it undoubtedly is in our 
it is not difficult to imagine. 

delimitation of our frontiers with Bolivia is still in charge of the 


respective Commissioners, which will 





bring their delicate task to its 


accomplishment, and that within the course of the present year 


The questions which have given rise to the various pieces of work under- 
taken in the fixation of the dividing 'ine with reference to the location of 
the garrisons and working of the Custom House stations have received, as 
they deserved, due nsideration from the Bolivian Government, so that 
for our part we have obtained immediate satisfaction for our just demands. 

In April last the Protocol on the subject of the demarcation of our 
frontier with Brazil was signed at Rio de Janeiro. The Commissions 


. ar" “ape a 
charged with the work of establishing the frontier line have already 
entered upon their task in the spirit of sin 1 


; friendship which unites us 
to the Republic 


TT} : a r nt } Penne ] } } f ; 
The definite fixation of the frontier line will have { r its result the 


* 


termination of the difficulties which presented themselves in the matter 
sed on extracted and which 

| vor . - ] 

‘ong as the international boundaries were 


oat : , . 5 
= coliecting the Customs duties im; 





could not be cleared away as 
left undefined. ' 

The Chancery of wrea has 
Houses of Para and Manaos s} 


f which shall take place 


that the Custom 


he liquidation 





. demarcation is 
mpleted or when a method 





these two States 


ias been 





COLOMBIA AND ECUADOR. 


lations with the Republic of Colombia are ing pursued with 

and an amicable settlement is being reached for the estab- 
siment of arbitration, the decisions of which, according to the agreement 
etween the two Governments, will put an end definitely to the disagree- 
ent in the matter of our respective frontiers ; 
Meanwhile, and for the 








ment 


purpose of avoiding any dispute, 
imecessary and would be a set-back to 


the provisional measure 


which is quite 
progress from every point of view, 





we mal are has been adopted that the military forces of both 
untries shail remain without advancing 


ae in the positions in which they 
are posted at the present time. 





* Settlement of our boundaries with Ecuador has 
ect of conferences which h 
mosphere of perfect cordiality 


recently been the 
ave taken place with our Chancery in an 





a 


s 
t 


a, 


REPUBLIC OF PERU. 


Message delivered at the Opening of the Peruvian Congress in Lima on 28th 





In this matter my Government subordinates its a 
uggested by the mediatory Powers in 19010, and 


hat the submission of the questions pending with the said Reny! 


Tribunal of The Hague will make it possible to obta 
and with equity and dignity, a final solution of this | 


of litigation and the establishment of an open-hearte 


f 


riendship between the two peoples, a consummation wh 


ambition to bring about. 


The memorandum on “ Foreign Relations’”’ will giv: 


of the conferences I have referred to, and in particular 
events in the Morona, which made such a profound im 


Cc 


mencement of the present year, by a dispatch presented 


r 
t 


ountry on account of the cruel victimisation of our s 


THE UNITED STATES. 


The United States of America made known to our ( 


epresentative in this capital, its desire to be acquainted wit 
aken by the Government of Peru with regard to 


Panama Canal, and the relation of this work to the var 


c 


tn 


f a national Peruvian character, with the economic p 


ment with reference to the Canal and its influence in 


i 


nternal and foreign trade. 
The same Department made known to our Chance: 


in obtaining a summarised account of the schemes 


national character which we had in preparation for 
our harbours and bays, including sanitary works. 


Our Minister in Washington has already been in San | 


purpose of selecting a site on which to erect our pa‘ 
national Exposition of 1915, which is to be held in 
completion of the Panama Canal. 


1 lest 
ne soit 


In view of the positive interest attached to t 
of national education, which will be considered 
Scholastic Hygiene which will meet in Buffalo in 


August, the Government has accepted the invitation 


Government of the United States, and has already apy 


gates Dr Luis Mir6é Quesada, the distinguished occupant 

Pedagogy in the University of San Marcos, and Dr D 

Grafia, the occupant of the Chair of Hygiene in the Facu 
Last May this Capital received a visit from a resp¢ 

group of representatives of the Boston Chamber of C 

waited upon with due cordiality. 


CUBA AND URUGUAY. 
As a sincere expression of the ancient ties of friend 
to the Republic of Cuba, and in submission to the decis 
the subject by the Fourth Pan-American Conference of Bi 
July and August, roto, the interchange of students betw 


grade educational institutions of both nations has been carried 


The students designated by the Cuban Government hay 
in our School of Engineering since the beginning of t 
young men who have been selected here will shortly leave ! 
of them to enter the Faculty of Agronomy of the Capita! 


Republic and the other two the Granja School of Vuelta Aba 


purpose of specialising in the studies relating to 
tobacco. 

On representations made by a distinguished group 
Uruguayan medical men, who would have been inconven 
bration of the Fourth Pan-American and Fifth Latin-An 
Congress, which was to have taken place in Lima just at 
deferring the celebration until the month of November 
so that, besides having a larger number of the medical 
to take part in its work, we shall be able to see to 
thoroughly organised. 

Invitations to this Conference have been accepted 
countries of America, who are now about to appoint the 
sentatives and preparing to contribute to the success of the 
Hygiene connected with the Conference, in which a large 
pean manufacturers, according to the information we ! 
also compete. 

The relations of friendship and genuine sympathy w! 
united us to the Eastern Republic of Uruguay have rece’ 
able confirmation in the despatch for the first time of a 
to this country, at the head of which is his Distingu 
Sefior Don Juan Carlos Blanco Sicura, whom we have 
most sincere cordiality. 

Peru having been invited by the Chancery of the Fast 
Uruguay to the International Conference for the Protect 
ture, which took place in Monte Video on May and last, 
appointed as its representative in the Conference Sefior Doi 


—$—$_ 


(September 20, 1913 
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i Se . 
i ——10 OF ruU—Continued. object of their endeavour to win for the Republic that full fide 
| pusL j 
| RE! *. 8 ‘ an e ct to which it is entitled th within and th » owe 
le »sul-General of the Republic in Buenos Ayres, who, on the d respect wWaich if is entitied, (Qh within and with $ own i 
| Bonnemaison, Const) > de his report thereupon to the off f th 
oT . edings, made is r 0 Oo tO th omce of the } 
se of the proceeding FRANCHISE REFORM. 
nenartment . . The application of the temporan lectaral = i ities i 
Departs he month of October last year the celebration took place in r — re © Ge temporary Electoral Law Na which | 
ring ¢ —= ah . . . artially amen the organic |] f of innlies — Fane ghee | 
Dur! g be centenary of the meeting of the Cortes and siege of Cadiz Pp ) , a s € ~ [ ic law olf 1896, supplies a proof of the fact that i 
S of tae —* ‘ . a considerable advance ha been i h s t nt tre nd ii 
| Spaia : CAceres, our Ambassador for this ceremony, who took part - dvance S$ been made with safety a the t t and | 
!| setior General Caceres, ; emton i of untrammelled exercise of suffrage, that the serious difficulties presented || 
. vested with the high dignity of representative of the | | : : l pr ated | 
iis, it, moreover in =e ; ; “1. by former methods have been eliminated, to the saving he + | 
ny  s. Deecidents of our Legislative Chambers, has given an ac- : ; th Zz : 
| Honourable Presicent er aie . ; conscience, and that the citizens have arr t the that the |} 
+ Government of his mission and of the manifold attentions he : : that ¢t ti 
unt to the Govern ” new electoral zégime is more in harm e —_— uth 
} : ” ! 
i ived & democratic systen f Govern: e ¥ e ‘ 
recelveG em t x ernmen whi 2 l 
HW! COMMERCIAL TREATY WITH GERMANY. ~ ihesmagee er agro a " sa ) | 
hz th urs t ti le iS approved ' igm 5 ‘ 
| rue Treaty of Commerce with Germany, of August 26th of last year, still | suspicion of partial such as are those of our supreme ( | e. | 
| »waits the sanction of the Legislature. The defects and omissions which have bee ught Zz ‘ g the || 
awaits ; ; si ; g 
i| The Government }s extremely anxious to secure 4 decision on this | application of the latest Electoral Law 2 med : || 
1} erent during the present Parliamentary session, both in consequence | Reform Bills which will be submitted ot tine ks . 
i} agreement ‘ ‘ sa vl ‘ 1 at th er n 1¢n i 
r ts inherent interest, and also in order to show due deference to the | sideration of the Legislature, so that with due a : jam i 
. man Empire, whose representative in Peru has raore than once ex- | of experience and the transcends meng sis i 
‘erman Empire, rae tran é purpose e leg ed 
lesire to see the negotiations brought to a conclusion. it may make the mechanism of ea 1 wing 
£ of the Office of Intelligence and Propaganda in Paris has } the subject that * a a i | 
commission to represent Peru at the International Congress of | in the whole framework of mod: p 4 a at 
ccylture which will be held in Ghent on the occasion of the Belgian 
gricultur : 
nal Exhibition. MUNICIPAL ELECTIONS. 
Sovernment considers the co-operation of our representative in the As the renewal of a e Py wcial and Dist : Can R 
abovementioned Congress a matter of great importance, as we shall, | public did not take place in a rdance with the | Daan We 
githout doubt, be able to take great profit from a study of the progress | 1561, the Provinces of Lima, Huardz Chicla Chot + | ‘ 
thou Gouus i in t ima, t lay t ia i 
| ealised by rial Europe. and a large number t the dist ts not hav , 1 the s ’ ‘ ; 
As the rep an form of government which was inaugurated in China elections, the Government st pped u suing Decree D 
» March roth of the past year has now become solidly established, the r2 rdaining that the ele s of unrenew . | 4 
sovernment has given it its formal recognition ydies o fasthesiat: tn dance with Law M ; } % 
In fr t aforesa Decree the above-ment ed P es | : 
PUTUMAYO. seceeaaiie des dali i a : 
‘ } . } e proceed to noid the municipal ie 1s on the first and i ; 
| The district of Putumayo, which, for reasons that it would be sad to June last, as did also the Pr Trujillo. w! e | : 5 
| memory, has supplied a theme for comments and exaggerated | Geclared nul! 5 
isions, both within and without the country, comments and The Mu 6 Cal ; : x 
n 2 Ini i aiia , € ec e par©r ol 4 
sions which were not always based on objective reality, has been | Goy. rnment, seul ont eegend eith liffer i - 
e vf ntinual attention on the part of the Government. dition in which the Municipal ( Re : ’ 
| a o od a result that, thanks to the measures which have public was found to be ‘ 
1! been adopte th the action of the Courts, as well as the action of the In response to the mented . ; t} 
Executive Government, is being more and more amply developed along } owners of Calla snd hkeepias a e off ie 
e lines of public order, the due performance of stipulations, and public | denouncing the untenable position of the va : ee i a 
juillity, which are emphatically and peremptorily called for in the } tained as a charge to the above-mentioned Council eG ; ; : 
terests of the frontier territories situated within the richly fertile district | issue the Decree of October 14th of last year, mak cas ee ae 
| ur Ruy asin ment of the Commune to the Municip wi i " ee 
With a view to obtain practical and immediate results, in co-ordination | fynctions i af 
a € rest ve dispositions of the various aboriginal tribes, as regards The municipal elections which took pla " 
agelis and civilisation, tribes which still remain in a savage | remain without ratification. as a pet their : ¢ 
ndition tion of our eastern territory, the Government is taking ; ‘ 
teps to secure the most appropriate and effective ecclesiastical administra- % 
st appropr nd effective ecclesiastic ge LABOUR DISTURBANCES. 
t er territories, so that it may cause its influence to be felt vere . ; 
, ’ On January 24th the present year the Governm ied > 7 
a more tive way, in harmony with the protectorate exercised by our : : 3 
: ' : R bl Decree regulating strikes. It was a matter of j : 
1 the vereign rights of the Republic. : ; 
2 ng e ere : — : Make this provision with a view to prevent g as e 
i TI . eaes — . as : -* ast ~¢3 o he , 7 7 ‘ 
The G nent, preoccupied as it is with the atisfaction z the | wichin the limits of lexality the re netition of the conflict . 
ar © ste s Ss Aintaini } € 1.1 ' ’ 
¢, and intere ted, as it 1S, in maint . ning the na 1d name and labour which had come to the surface with vnusua : { 
e nat as taken care at all times to gi acilities f > ysecu , , ' , Bi 
; men Care St an mes to as fa . me _ disturbing public tranquillity and comprom g up to ace 1 ; : 
t ceedings which were instituted in the matter of the | |, gular development of those econo and financial " : ' = 
” mmitt : ay » rict of ti ) vi as to : ze 
a mmitted in the rubber district of the Putumayo, so as cultured nation is bound to protect : 3 
, narties ithi . f law h } 
1g parties within the reach of the law. The results which have been ugh the inst ee 
I te irpose, it | ) d the judicial functionaries « to 
: pose, it has protected the judicial oe aid Decree n thorough e with t W b 
t t yuar eo “Ces wv t re th j } te . : 
“ e guarantees necessary to secure them in the execution spired it, as in various cases whi srisen the % . 
‘ ] ’ } - ; ‘ f i e . : , 
id, at the same time, it has appointed for the discharg made the subject of disput ial ; ; 
ns suitable persons of probity - energy, who a found a solution in the true spirit equi ging g ; 
t ‘ » abl ‘ ablis ular government anc , ' : ; : 
: as to be able to establish regular government mands made by the two sides into harm and allowing ‘ 
t f re law > ce ior . r ory . 
| mak of the law respected in this portion of our territory the suspended undertakings to t pos gain and : 
The re ied up to the present date is a completely satisfactory | . the capitalist =i te Sebomae : 
‘ ¢ the rapidity and efficacy with which justice has been is 
public tranquillity which now reigns in those parts. STRIKE REGULATION, ; “ 
t a # 
We ‘ juently witness the final cessation of the alarms and But the Decree referred to, in spite of effective ira i; 2 
4 4 aracter to affect the prestige of the nation, which easily understand, is destitute of the nece ts 
were ra consequence of crimes of a purely individual nature | jaw the character of which is that for the est ; 3 
nmitte ner years, which gave the foreign Press the opportunity | -ioht guarantees should secured, gations im} und : a 
tulg the expression of harsh sentiments towards Peru, while | shat a union should be effected all t e t o . a Hyde 
= er what, up to a short time ago, happened in localit ibsolutely indispensable for the tranquil solu c A 7 
<ring ore closely upon the corfines of civilisation. problem of strikes, which is presented to-d w g ; ‘ j 34 a 
“. oe | 
at any previous time on ac un i the variect aiifu : iy 
ed PUBLIC ELECTIONS. e manufacturing industries among peoples wl 
i > ¢ , « , , . C in an €@CluUringg smu rics « ask pe pies i9 : 
i = movement which has taken place in certain clearly defined d s ; } Bi 
j > he path of clivii $ ¢ 
Republic in favour of a renewal of the supplementary a 7 ete ae tty 
. 4 : ; : ; : With us the al f all legislation su a 
, e legislative chambers for the completion of the present ; . ao ; ; ; 
i} —— : . . : _ | conflict is a void which it is urgently necessar f a 
ian f m, has not been of such a character as to be in any ' : bind ! ¥ 
ll way det . bY . os ‘ legislative provisions which will submit strikes to t D ¢ 
to public order, in spite of the inevitable rise of passion . : : 
1| during the - Law Courts and organise them with a view to 
| _ g period of the contest. : . : 4 
|} Th ; : a workers, who are the majority, and to the er i va 
i ality or another, has shown itself in such a way as to : . , : a 
| the ; 2 ‘ who are the minority, on equitable and prud * 
a conditions of times which we now bear in bitter]. . 
memt ‘ . . . both employers and employees, the one as we t f 
it happily without disturbing the foundations of our aot a @ hit , .. ; 
| ai s wl } 1 . . sary and irreplaceabie factors of both pu and p 4 
which to-day rests upon the broad basis of a conscientious ; <a : : as . 
i] e _r ' ; - . In a country which, like ours, is an essentia jem ’ 
8 public opinion, whose sovereign will brought the present ; 4 i eclae . aa 
1} Governme . ; certainly be no matter of impossibil f leg rs w I 
| eing, a Government which, as may be expected, owing ; : : : a 1 . wilt 
1} $0 the . ee ae : vision of the future to devise a rational A pra al : 
| - mn which it originated, devotes its attention to satisfying ; a‘ ain 
1} the aspirat j lark —_ secure to every courageous and ynourabie WoOrke! i 
| : i complying with the mandates of the people, remaining ‘ aia . ; i ad ‘ ; 4 
i ut tial . hint a oe : ment within the measure of his strength and at a ta une! 
i] il and unconcerned as to which way the vote is , h : cat @ that nen a ' non = 
exercise } , ‘ . ‘ . on, s bringing into bein hat « idition ot juli um v 
i| wing this impartiality and wunconcern in its practical tion, thus bringing : : 7 pacing? 2 . F 
1 u whit a id i; much desire, and which, if upheld by force of jaw, w ae 
i ‘ which scrupulously respects all rights, all interests, and , aa , a et Ney S a 
| ail polit ects and harmony and the acquisition of a posit : 
i jects. 
| The oe 
| ae oe afforded by our Constitution, being a matter of objective TERRITORIAL EXTENSION. 
! and ‘ f. . ‘ e : 
1} ve fact, and the desire of the nation for the maintenance Line p le I Sian 
1} Social an i «os The incorporation of the territory ol Madre de Dios wa idispens. 
Ec as an indispensable condition for the development and one . ian. © 
togress matees fil : in t interests of the State ; 
| sioae untry being notoriously whole-hearted, and the Republic, | 2 the interests ee intense cS ae Deces 
; Woreover +, ew ¢ . Th . rr ent, therefore, submitted to your considerat 3 
i ‘ &§ against the sad consequences of a life made restless The Goveram ae he P z , eal 
}} ““S Miser : < l year the arliamentar 4 A - = 
i citie contempt of the law and frequent disregard of the rights ber sth of last yea = . : a oe EP 
| iZer t ° . . oe a ricahle to ar { in an extraordin. yt a 7Vve — © 
| factior ‘se assertion may be made with conviction and heart-felt satis- aarisantie 0 approve t s ] eated t I: nent of 
a an ; : : assi law Na 1,772, which created ti i artmen : 
i hic ; people have themselves evolved their system of public | the purpose, passing See of Tehuamesn, 1 st 
oe $0 ar . . tos < osed of the rovinces ol ahuamaneu Uae, 
| founda uy and radically, and have cemented it upon indestructible Madre de Dios, composed ; 
ng it, for the present and all future times, the exclusive | and Manu. i atelan amculaanaivind ; 
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The expenditure was as fo'lows:— tr, 
The Department referred to is consequently now in the exercise of its nee a estimate ere 

il functions subject to the same political and administrative régime the |} - seeeeeeeeesenes aa ab 
other Departments of the Republic and me — euniitions mae en EUUEE. esshstbilipendisbtdcbiubbsedinvcbincesensevseseces i 
i] for it under the law by which it was created in harmony with the particular There was consequently a balance on the debit sd, : 8473 1 
| circumstances to be found in this territory. of £3,737 4 84 MDS to the sum 
| It is incumbent on — to bring to yon ae Se an It should be noted that the Treasury Offices, ac - 
| taken in the life of this important political and eer pa em a" Supreme Resolution of May 15th of the year is a. a th the 
jj; *° confirm efery day more and more the jedgmen oe eee l buted a sum of £P25,400 3 69 to meet this debit balay shila od oat 

establishment. It opens out already no doubtful prospects to the nationa se€n, they only paid out for this purpose a sum of -. 1¢, aS will be 
| Treasury, and evident advantages of such an order - = te good The amounts debited to the Treasuries on account ae * seal de 
|} grounds for expecting that the newly marked out territory will advance to follows :— M are as 
|| @ high degree of prosperity. == : a Fiscal Cash Office in Lima .. ....... Bieta 
| The Government is devoting its very best attention to the definitive Treasury of Tumbes ...............00 0" - , 
establishment of all the public services indicated in the aforesaid law, so - hats teevaveecs en 
{| that the Customs receiving offices corresponding to the ports of Blath, ” » am Sepetied SreaeeaS tract dikesene. 
|| Libertad, Tahuamanu, and Imapari are now in operation, although in an = " ian eibasahnaa 
| imperfect manner, on account of the want of necessary installations for ee 7 EDS .622.s....... 
il the lodging of the revenue officers. The postal, police, and sanitary ” pd I Sy Ea nbs Se wis 6d cb C0 <ds cence 
i services are also now properly organised, as well as the harbourmasters’ - 


| offices. 
| The services of Public Worship and Public Instruction will also be duly 






































apoyas to Lamud; 


Comparing the revenue and expenditure of the year 
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Ig9l2 With th 









































. . spc j $ } i "ears } : 

| established within a short space of time, and the appointment of the — amounts for the two preceding years, the {ol Ning result js 

1} ' a } : : aw 3 _ obtained :— j 

|| Vicar Apostolic and his staff of subordinates, to which the law is bound | ° * 

| 

|| by contract, will also be made. pt. ‘ REVENUE. 

i | 

1 POSTS AND TELEGRAPHS. woe Igto. 1O11 pee 

1] The movement of correspondence in the Post Offices during the year 1912 | « Slee : ; es —_ 

i ne oeeat — ae - oS Sums estimated in the Budget £P116,448 0 00] {pr16,448 ; 

|} amounted to 35,727,582 missives, of which 399,261 were registered, the | Subsidies from the Treasuries 26,400 0 « 28,57 ; 

| number of money orders payable abroad being 7,089, and those payable in | Surplus collected ............ 4,954 6 62) 40.59 ane 

| ee tae aeencledacmes leiuanibicandics 9 91) 

it Republic being 22,349. | : ———— 

| , a owe shake ; ie oe pate oe eee | £P147,802 6 62) £P185,608 ‘on Es 

| An idea may be gained of the nature of this postal activity by comparing ~ LU P155, 5 

|| it with that of the preceding year, as follows :— EXPENDITURE. 

i} Postal Correspondence. IgI2. a, eee Oe eae 7 

| Total number of packets ..............+. 35:727,582 1910. IOI! 2 

| Registered packets ...........-c02+es 399,201 _————<—— — |———_—_——______ __ <i, 

| Money orders abroad............... . 7,089 In conformity with the} 

i} Money orders within the Republic ...... 22,349 Budget estimate .......... | £P150,075 3 58) £P150,075 2 f 

me : oi ; ms 2S sd ir 7 

| Consequently, the movement which corresponds with the year 1912 has a not estimated in the} ; 

; P : : : «2 ETN virkeoetaenee tiinaes 11,779 4 64 33,136 6,272 7 
sceeded ff the year 1911 to the extent indicated as follows:— cenbntsiensinibian jententieciors | weimesitiaetanintata Snlancidienin aitealiagiiaeaiee 
Corresp e:— RE 2 ks re ee £P161,854 8 22) {p183,211 § 2 | 

ackets 

i , Deficits and surpluses are shown as follows for the thre« 

j Re stered 1 Z 

1 . . Deficit. S 

i| Foreign money Welle Siete £P14,052 1 60 

i} Reput n m BOGE .. cdeiresducdevae eas ; 7 

} eee 

i] The number teleg TGR. -waerdesddasbaseceaca £P3,737 4 54 

i} j +} 

+? compared w } 

1 ; as POST OFFICE DEBTS ABROAD. 

; i a >> aticues oi 

it f 1912, 117,634 The debts of the Post Office to the Post Offices of foreig untries 

| er of words 1911, 22,170,722 1 1912, 38,495,748: difference in | account of money orders sent per post amounted, on S 

il favour 1012, 6,325, year 1912 to the sum of £138,015 2 41, and on Decem t of the 

The revenue derived from telegrams in 19012 was £P3s,606 1 s2, as com- | year the balance payable mounted up suddenly against Peru to the extent 

{| pared with £P32,765 7 56 in 1911, the amount in | 4P45,133 9 05. 

|| rota exceeding that of the preceding year by £p2, 06. In order to avoid the accumulation of this debt, a debt 

1 In 1912 there were 78: post offices in operation in 1911 756, that is | 4 licate character, the Government made the opportun g 

i] to say there were 2s less in operation during the y r91t. the amounts of money paid in upon these money orders ; 1 be depos: 

|} In 1912 there were 317 telegraph offices in operation, and in 1911 the | by the Post Office in the Banco del Pera y Londres, so that there is now 

1] ber of telegraph offices was 281, that is to say, 36 less than last year. at present in the aforesaid bank a deposit of £P7,118 3 64 esponding 

| The system of telegraph wires, which in 1911 had a total length of | to the money orders drawn during the months of Oct r to December, 

i 516,500 kilometres, reached a total of <s57,900 kilometres in 1912, that is | inclusive. This account consequently stood as follows December 313t 

| to say, the length of the system was 41,400 kilometres more in 1912 than | last:— 

i] it had been in the year ro1r. Balance, September 90, 1982 ..cccccscccccoccsceserecsvscceses in £P38,o15 243 

i The lines constructed in the year 1912 are the following :— Deposits against money orders issued up to December 31, 1912 7,118 3 0% 

i| Tayabamba to Huancaspata; oe 

i] Hyacucho to Cangallo; IEE, ~ |. iapastnianaiaamiinaieenien eovnccscoececeecocseceoecs ‘ £745,133 9 05 

|| 

| 


| Chacl 


Lamud to Jumbilla; 





Yanaoca to Santo Tomds- 
Cuzco to Parura: 
Checacupe to Acomayo; 
Ramal to Yantac; 
Abancay to Chalhuanca. 


WIRELESS TELEGRAPHY. 
The radio-telegraphic stations of Haya (Iquitos), Encanto (Putumayo) 
Requena, Orellana, Masisea, Puerto Bermidez and San Cristébal , 


discharging their functions with punctuality 








. 
nd regul and are 
21 


rendering services the importance of which the public have been able to 


Central to Cerro S: bal; 

| Second wire fro chiclay< Lambayeque ; 
Huancavelica to Sar n y Castrovirreyna: 
estimate. 

At the present moment the Government is engaged in the provisional 
| installation of the smal] radio-telegraphic stations of Pisco Chala and 
i 

' 

| 


} Ilo, and has already contracted for the necessary 


in Ilo and Puerto 
will secure the tele- 


acquisition of the 
| material for the installation of the two large stations 

|| Maldonado. When the latter are completed they 
|| graphic communication of all the Departments of 
| Madre de Dios. 


the South as far as 


and Maldonado are com- 


| When once the permanent stations of Ilo 
pleted, the temporary stations of Pisco, Chala, and Ilo will 
| 








|| plete be transferred 
}} to Chimbote, Eten, and Tumbes, with which the whole of our coast line 
}} will then be in communication by wireless telegraphy 
ij f 
ii 
POST OFFICE FINANCE. 
ti 
t wer — : ‘ 
i} The revenue and expenditure of the Department of Posts and Tele- 
ll ora > ; 
}}| Sraphs were as follows for the year 1912:— 
| Revenue in agreement with Budgetary estimate £126,800 0 o 
| Subsidies meh er De ces 20,220 0 © 
Revenue not estimated for in NE tea oa ee ai oe 37,715 6 19 
Total . 
1 ot ptsnetenduepwenneseiiediehsa nibh inimcnsenbesinndenssetes +» API84,735 6 19 





PROVISIONAL DEPOSIT. 


The Government exercised the option of depositing | 
£P7,118 3 64, corresponding to the last quarter of last year, as it wou 
not have been admissible to pay this sum to the creditor Post Offices 
foreign countries without having paid previously or simultaneously = 
this last sum the amount of £P38,015 2 41 which wet wing to them 
on September 3oth of the before-mentioned year. 

The debts of the Post Office at home and on December 31, 19% 
amount to the sum of £P2,787 o 38, to meet which there 





g 


against the Treasuries for £Ps5,180 3 60, so that a credit balance © 
A£P2393 3 31 is left on account of this item. 

The sums owed by the Post Office to the foreign Post Offices on account 
of money orders corresponding to the first five months of the present yea? 
and the liabilities contracted by this institution at home during the same 
period can be expressed in the following figures:— 

For orders down to May 31St ....s....sssssscssserese: si £96 33 " 
Accounts down to May 31St ........c.cccccscessrereesereeeses — 4:534 59 


Total iiabehinidntens ecimdamebee 414,137 9 
The Post Office counts upon the following receipts iu ord t 
above debt :— 


Balance of the loan made by the Post Office to the Tré 





| during the months of March, May, and August, 1912 ae 
Balance on December 31, 1912, of the £P5,180 3 69 sae 
| the Post Office by the Treasuries ........ kdiens 43 7 _ az 
Subsidies from the Treasuries from January to May 31, ! ; ae 
, =-6 § 12 
| Total a ae  andebe os os 
This operation, as it is seen, will leave an ava ey 
£7,638 9g 15. 
The £P15,763 8 54 once paid to the Post Office by the T 
| owing 4P8,o00 restored to it by the Treasury, the finan ; 
| tion will be regularised up to a certain point, thoug2 t8e © 
September 30, 1912, f the credit of the foreign Post Offices * aa to 
| held in suspense, an amount which, as has been ‘s°°® gre pro 
| £38,015 2 41, and figures among those which must be paic¢ i 


duct of the loan which the Government now has under ‘ts 














— ee 
September 20, 1913.) THE ECONOMIST. 


——_——— 


oF PERU-—Continued. 


DEPARTMENT OF LABOUR. 
¢t mutting in hand the organisation of the statistics of 


nal 
be REPUBLIC 


tnetry, and of getting together the whole mass of informa- 
' and agricultural prdduction, and especially at a 

e Chambers are pronouncing in favour f th 
Ofhce of Manual Labour, compelled the Government t 
eo January 3oth of the present year, by which a special 


the intendencies of Lima and Callao under tl 


Section, for the purpose of collecting data as to the 
d the labour movement in both cities 





1e by these sections, though it has corresponded 





expectations entertained by the Government at the 








. . them, is unable, owing to the limited sphere of its 


the exigencies of the public service 


a f last few months has made it quite 





ty to create a General Inspectors 
all the industrial centres of the Republi 
more clearly every day of drawing up period 
subject of labour, of studying its organisat 


was 1 living conditions of the workmen, accord 





wh n they engage. 
a matter of indispensable necessity to draw uy 





' their causes, their duration, and their results 
I ila f the duties falling to the Inspec tor ship of Labour to 
' the subject of accidents, specifying their causes 
- 1 stud t 10d of avoiding them, and, in a word, it will be it 

e Government all the legislative 


s which may seem to deserve recommen 


expedients an 





; a ration of the condition of the workers, an 


a harm t relations of capital and labour within the limits 


POLICE. 
he Civil G i as well as the various podies of gendarmerie distr 
ed throu t lepartments stand in need of reorganisation, in har 
wit ! is proper to that degree of culture and progress 


s now 1 attained to by our people 





yn, that is to say, the guarantees respecting life 


ae St Pooe 
ustry, a ty, the maintenance of good order in each centre 
lat a matter of absolute necessity for the exercise 
and ution of work; respect for the principle of authority 
i exact nplying with its decisions, all these require the un 
tting an gent attention of a capable body of men, well paid 


t 


wit le the ranks, and 0th while on active service an 





sufficiently numerous to be able to meet the 





Government will take care to submit to your 


derat emes which it is now engaged in studying. 


GOVERNMENT HOUSE. 


lition of the Government House, both on account of 
built and owing to its antique and defective con- 
rious want of solidity of some of its walls, which 
wn, have made it necessary to undertake certain 
pairs, which have been brought to an end during the 
won a good result and at an opportune time. 
A s have been introduced in the distribution of the 
" he palace, which have been adapted in suitable form to 
¢ present day. 
Vevert Government intends transferring the Foreign Relations 
Relaciones Exteriores) to the Avenida de la Colmena, 
unt the special nature of the services which it has to 
ial accommodation required for its offices in view 
rpose for which they are intended. 


JUSTICE. 
epartment of Justice, the Government feels sincerely 
gree of interest which is due to its importance, and 


7 


stands the necessity of introducing the reforms which 
—_ ‘ pointed out by the progress made in the way of civilisa- 
¢ the construction of prison buildings, the introduction 
the establishment and organisation of reformatories 


the Register of Immovable Property on the basis 
tems, and under the reforms referred to above are 
further questions with which this Department is 
which call for its comprehensive and protracted 


ae : t Law 1,600 the Government arranged by resolution of 
Dr Don José Salvador Cavero shall consign to the 
1 J the pr jected Penal Codes which he was charged to draw 
- uit has confined himself for the moment to delivering 
work done by the Commission whose functions he 


7 the Department will lay before you the information 
4 mportant and delicate affair. 

devoting its attention to br nging into practice the 

‘ retorm which is all the more imperatively necessary 

il Procedure is already reformed and the new Penal 
¢ promulgated. 


i LAND REGISTRY. 





ihe G 
line = nw : also studying the reorganisation of the Register of 
are ’, for which a plan was traced out in the year 1911. 
ini ' the organic method of Immovable Property, known 
: Torrens system, is of the greatest importance, as 


wes ‘ ° 
have to play an active part in the development and 


sat ’ 2 


public and private wealth of the nation. 


- PUBLIC ARCHIVES. 


ntends to submit to your consideration a Bill referring 
ie te * the Archives of the Notaries Public. 

iti. ' the derogation of the order made by the Courts in 
> SY the latest organic law of the Judicial Authority, which 














PRISONS AND REFORMATORIES. 


















































prison regime . asepubiic, ulldings w 
pos f prisons and th lition in w » the or s . ; 
remain in their pr t i plora . . without . 
>» the un wi legres slture now ~ . 
re ns int s br ich ns 
I Law of March 2 » 1872, | led ‘ 
tral prisons ne in Lima > Tr and ‘ 5 
! a was a t t n pres the 
matter ot wing G ’ g ‘ 
, ‘ ase f ; Pr 
{ tu ; % ‘ : ‘ 
ea put part and it 
the question in th ha . 
sketched ou 
The idea t G . e te te 
Hane t pos t t ~ " a 
ing a a Iquit Ss, W t 1 I ‘ . i 
rial d t 5 2 " . ‘ 
c ] \ 1 the tatter 5 3 i ; 
I Gov ent is \ 1 gaged ut 
- . » 4) 4 t i i ; y 
e, and t i epug t to the | I » 
I M Reform i reorga i 2 I 
conv 2 é 1 ted t! ‘ 
rt distance « il. w : i : i. 
S$ GISp a so t n A D g t i 
istitut Will iv 5 x L 
It is within t scop t Gove . i 
establisament \ v ) ler t y 
minors Ww n tl P ts ¢ DD t i ‘ t 
tion w w € 1ed, ma k t 
Tl Female Ref matory da ves a den I 
the Government, owing t ia r 4 
ts £ rd works 1 SI i t ’ 
4 rv eb 
CHURCH AND STATE. 
ng to the zeal displ: 1 by ¢t M Lilust is J 
Chacha as, h ug i 
by the Governme N | 
Huallaga ten missionaries of the Pass Order w 
Spain, and are now « gaged in gel 1g 1 
Indians of this district 
The Government attaches great importance to t W 
mis naries, both be aus they have taken irgze pa 
were without parish priests, and also beca 
n which the Indians ar tructe¢ V 
During January pr t rt \ P 
Domingo d Urubam wa ipplied G 
1ecessar c 1 y gt t s . I a i 
to dire and teach 1 the scho ss i n 
in this portion of our territor 
t the same late eS i per apy t ‘ i 
\ triate Aposto Mad a D 4 A wa x 
geographical map showing the bounda 1 
the office. 
The Vicar l, who is at tR 
contracting with religious e me¢ 1 Zz 
tor eliev ig t en a\ irs Ww ‘ Zz lade ‘a 
the civilisation ati a t ‘ ‘ ir t 
tory will not ke unproductive, as within it ¢ ar t } + 
unhappy Indians who are certainly not rsfract to the 
education as Christians 
The facts just pointed out and the facilities of eve t t 
Government to the religious in general who devote themse!y to t “ 
of teaching and the relief of the distressed, enable me 
by ac as relat > betwe i ( if i > 
tained 1 sphere of pertect diality and 
CHARITIES. 
The department of public beneficence has erved : 
its implacable @emands have determined ¢ G to 
means of bringing about the retorms w to b r 
this direction, and which the yuntry calls f 
The financial difficulties which the Government is now pas throug 
have not made it possible for me to bring t npletion t under 
takings which have been initiated in t! matte id wi are till in 
Sut the Government considers that & ° g it w be able 
substantial improvements in correspondence with the deman 
‘ L . . 
of the present time, especia ly with regard to tne pro’ a f pospita 
accommodation ; ; 
€ ent tie f lentiv ears 
he revenue at fi 
roportion to t nportant service On the 
0 Te cae i manageme z e¢ revenue an i 





other hand, there 
expenditure in a great number 


more than anything else, on account 





leaves much to be lesired, 


concentrated 





i nical those entrusted with the 
attention, energy and technica: 2 


-ment of the, funds 
management of the. fu ‘ lic beneficence of 


the societics of p 


In accordance with these ideas, 

; ; . a ar “afte . 

Jaén, Cajamarca, Carhuas, and Cafiete 
. J 


m are beg nning to © Pp 


+} ptible in an 
tion, and the results of this acti > 


alehas 
thou 


undoubtedly favourable manner, ait 
reorganisation was ua lertaken. 


EDUCATION. 
I } blic 4 r bh Pi 
The normal schools possessed by the Republic a discharging their 
larity, i pit t exigencies 
functions with the greatest regularity, in spite of the fact that the exig 
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ERU—Continued. 


It is possible for us to arrive at a satisfacton 





































of other public services which demand immediate attention prevent the modifying the plan of mnstrection in the fa f a 
n these teaching institutions of the funds required for their what is more practical, by setting up a ‘ c 
con e endowment with everything necessary for their perfect develop- When the Governme nt took « of 
sens n harmony with the far-reaching character of the work which they the revenue at its disposal was £r44,222; at the ; t time #1 ; _ 
; to as much as £P84,995. ‘QS amoup 
E» years is a sufficient age for a woman Although the revenue has almost doubled during urse of st 
t me ogic studies with the concentrated atten- | years, Its Increase is not in proportion to the ne t : ak ‘ae 
t this circumstance into account, the age | meet. In view of this state of things, the Gove; ¥ find 
ed for the age at which candidates may enter the | obliged to assist the colleges with a special prog bhetae cam e 
Ww \ eceptors in Lima. be established for the purpose. — oe 
I most mplete absence of all religious instruction in the educa- _The greater number of the colleges show a : 
t f Tune 20, 1900, imprinted a certain lay character on the College of San Juan, at Trujillo, may be qu .* 
) which it was not prudent to maintain, for reasons that are | More than 500 students, and has a select staff ; 
id that may be easily ascertained by anyone. In order to repair The College of San Luis Gonzaga, at Ica, x 
tl Supreme Decree of April oth of the present year was | Own resources, and the Colleges of Arequipa = 
ifatmity with Article 21 of the organic law of the Department, their functions with correctness and regulay 
P ’ e of and sacred history in the school A commencement has been made with t} . 
\ ; t the Supreme Resolution teaching staff in conformity with the I ( : 
rey oak which it was made compulsory for take advantage of this opportunity to make a pru 
; se ° . a course of this branch of instruction. tion, giving preference, as is natural, to f 
4 g \ e 57 t General Regulation for Primary Instruc- | ledge, experience and good conduct are such as t ; 
vending all school work for 15 days after the mid- | of their reliability 
; . vear continu t the sanction . of The special sections which have been est C, 
are giving satisfactory results. 
B ; pre e gave rise to inconveniences of all sorts, Congress The special section created in the College of S I . 
et” 3 1.648 suppressed the vacation referred to, and made the | is discharging its functicns in conformity w id 
tt Exe ~utive Power should fix the last two months at the | down by the Government in harmony with the : f the I 
‘ ad of the t ear as the school holiday, acco-ding to the provision | ment. 
\ ganic law The direction of the agricultural studies j 
I ‘ m t and on t subject from the authorities all | specialist engaged in Italy 
the I ( 1 regulation will be sued embodying the above In the year 1912 there matriculated in 
le national colleges 4,907 pupils, and in 1913 tl ‘ 
T he : f those inscribed on the register of proprietary school | amounted to 4,985 
‘ < Of the 27 national colleges new in operat 1 t . R 
; a t belonging to the body of teachers from | three are for women and are established at Tru ( id A 
register, it has been declared that only those One of the intentions of the Government 
t 1 the reg who are actually engaged in dis- | of a Girls’ College for the purpose of replacing the | ( f Santa R 
ving flicia her at the moment of registration. de Lima, which has been clcesed for years 
( rmably to Law No. 1,686 the Government has the task of selecting The Greater University of San Marcos de Lima » hortly re 
ithe ¢ sing talf of the schools subventioned from the Public Treasury ] within its gremium the Continental delegates, w W ta part int 
r repli g teachers who, owing to advan or other reasons, | Fourth Latin American Congress and the Fifth Pan-A Cong 
ar 1 fitting them to impart adequat struction which are to work conjointly in this capital 
: Wie 9 ‘ ‘re altruistic and generous of this matter and Last year 1,646 alumni matriculated in the 
| taking a tandpoint the maintenance of the nati« lignity, the decision | 1,667. 
ha né those Sea teac mere who have rey or men oe NATIONAL HISTORY MUSEUM. 
3 a = Hae ecg the ir aghageeage oo. is ee With the intention that the Museum of National H 
| Privileges the organic law concedes to the titular school masters spond with its educative mission and be at the s: time a directive 
eee eae ai . . centre not only of exploring expeditions, but also of all kinds of stu 
Du g the present year 4 . ymas have been issued, 60 oo them to and investigations in the archeology and ethnogra ul a 
|; cae am ; . ee we = patent teachers, count- | ection has been created to deal with these two 
er ae ee a en and pes aes — — : , The Government will complete this measure by presenting to the Honour 
chis ee ~~ * o-8s5me 2 eee and nee - — a — able Members of the Legislative Chambers a Bil! relating to the explora 
ee ee ee ee ned by the fact that a great oe tion of our archeological monuments. which it is the duty the State 
‘ ye eee : so anpenten to poser _ poerege ao “e oe The to protect, for the very fact that they form part of our National Histor 
reason wh g men do not devote themselves to the teaching profession 
is the smallness of the salarv ARMY. 
I yoy a tract was entered into with a commer ial firm in this city The Government devotes to the Army and all the milit 
‘boedi<at-nk-epealandiien hool equipment for the schools subventioned from | the active interest which is their due, and it is a matter 
| the Publ freasur) As this equipment has been used up or destroyed | tion to it to be able to inform you that the army, 
‘eee oe. pee ae eon pee which have elapsed since the above-men-| maintains its long and honourable tradition, giving ea 
tate, tenders have been called for in the matter of providing new | eloquent testimony of its correct discipline and of its w 
i € f ¢ 















in professional attainments. 








Chere re ua es 2,253 schools, with 3,063 teachers. In The army continues, moreover, to be the never sufficiently appreciate 
a ¢ were 2,049 schools in operatio1, with 2,839 teachers factor that it always was in the preservation of domestic tranquillity and 

I 12 the number of pupils matriculated was 153,753. Up to May 31st | the national defence. 

the present vear 146,272 have matriculated, a number which, on com- In compliance with the suggestions inspired by modern progress it ¥ 
parison with that of the pupils matriculated up to May 31, 1912, which | pe necessary to make new laws which will dehne and mark out wita 
Was 129,003, Shows a difference in favour of the present year of 17,269] absolute precision the right of soldiers in all relations \\ 
pu 


a way that they shall make due allowance for the two-f 


As the matriculation stand yen, in nformity h : iti ; ! 
ands open, in conformity wi State and of the citizen, and be built upon the immova 





he law, during 


i¢ whole of the vear, it is belie ‘ith ¢ reason hat bv . . . : +1 ! Il deserved 
fh ¢ elieved, _ good reason, that by the end justice, while establishing both recompense and stimulus well deserve? |) 
of the current year the numoer of pupils who have matriculate i I : i th abnegatiou 

. - Puy =e matriculated will be by the servant of his country who offers in exchange with abnegatiog © | 
more tha I x 2 


self the best period of his existence, and always, and in all cases, ™ 


SECONDARY EDUCATION. sacrifice of his life. 





i 

. : / ? . Je nen | 

Se t } Souder The Bills to which I refer will be submitted to you in due course. 

f education having already been organised so as to bring | 
fulfilment to the idea of a general, integral, and harmonic culture of the FRENCH MILITARY MISSION. | 


mind, it is now for 


. ; one ie of General Desvoyes 
it to fulfil this end within the limits of the establish- The new French military mission under command of Genera) 7 





ae ; ne ; 5 ; : [apere or the | 
ments which have been created for its attainment is working actively, and is at this moment drawing up schemes f 1 iall 
, : : . : sy: - establishments stand 43 jj 

It does not seem logical—in fact, it seems the opposite to that, and it reform and organisation that the various military establisaments | 
is certainly not right or proper—that those students who wish to complete need of. | 


their education should find themselves under the obligation, almost com- 
pulsorily, to have 


e recourse to the Universities, where, adapting themselves 
means and suggestions offered by inveterate 
ves to the study of the learned professions, 


os ae ama toa unin to} 
The quarters cf the 2nd Division have been transferred trom J | 
Cuzco. | 








Substantial reforms have been introduced in the military sch , 
gher divisios. 


serving professional instruction to the student in the h . 
Experience, confirmed by the dictates of the progress attained wl a 
those armies whose organisation is regarded as a model one deserving 
imitation, has induced the Government to lay down regulations an” 
ence to the constitution and working of the machinery 
the composition of the effective forces corresponding to 
to the better grouping of the fighting elements, to untor 
in military instruction, to the establishment of fresh Serv: 
tive held in view by the syllabuses of teaching and to ot! 
go to meet the various practical necessities of military 
In all these measures an effort has been made to secure © & 


economy possible, maintaining, nevertheless, the regular 


custom, they devote 
thus considerably in- 
ng the number of those holding professional! titles and withdrawing 


generally from 





commerce and industry those energies and capacities which 
upon to apply by efficacious work to the material develop- 


the various unit, | 
shall be centres which young men may acquire all the knowledge which 
may prepare them to enter upon the struggle for existence on favourable 


terms, and may make them true soldiers of the industrial progress of the 
Republi 


UNIVERSITY EDUCATION. 





The sation of a body of genuine college professors for secondary | units, the combination of which forms the vital and v's ea 
education is a matter of immediate necessity. The possession of a Univer- ' of the army. ost 
aan t oe on ‘iano ke ae a ae = of _— ity to deliver lectures The Government trusts that the reforms now introduced . a 2 
sever Qcliveied, is sal - nah . ad - ee and are, in fact, | the most highly effective condition that may be pape. * the expected * 
” i, : n ‘to vouch for the possession of capacity as | as the gradual development of the new methods produces 7 oe 
a teacher, and our system of intermediate education runs the risk of re- sults, and to this happy outcome the military instructors eggs io 


maining Stagnant if we do not prepare its professors scientifically. 


French mission now amongst us will undoubtedly contro 
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F PERU—Continued. 
§ the army as laid down by law is being maintained 
f the Budget now in force, and every attention is 
» up its effectiveness in the very best style There 
felt for having recourse to imprudent reductions of its 
raria fixed by the new schedule have not undergone 
spite of the urgent necessity for diminishing the out 





; ‘ie Treasury in order to be able to meet the other services 
er obligations which weigh heavily upon the Government 

1 rather think that there is every reason for amending the schedule 
; as to do away with the unreasonable disproportion which 
the remunerations paid out to the army durin; 





rtion for which no justification can be found, and 
order of things destitute of all fairness and unac- 
point of view. 





THE SERVICE LAW. 


The way in which the new law of two years’ military service has 
een accepted cannot fail to be highly satisfactory to the most exacting 
tism, owing to the spontaneity and enthusiasm with which the 
ng has been carried out, and by the enormous number of those 
actually enlisted, which stands to-day at no less than 382,000. 

The Government holds the firm conviction that the army, to whose ad- 
ancement and prestige it is determined to give the most definite 
ynd at all times to the hopes that the nation enter- 
tains with regard to it respecting its attainments in the art of war, 
ts moral character, its courage and its patriotism. 

For the rest, the Government is devoting its serious attention to see- 
ing that the renewal of the equipment and material supplied to the 
litroops is done in proper style. As far as this goes, the provision that 
we have already made and keep in store will be sufficient in any event 
to meet the necessities of the service. 






‘ 


will res} 








NAVY. 


avy maintains its prestige at the high level set by its 





h form the navy, anchored in the national waters, have 
given proof at all times of their good condition and capacity for dis- 
jjcharging the various duties of the service. 

he organisation of the general command of the squadron which was 
arried through during the course of the present year has exercised an 
tive influence upon the regularity with which each one of the 
ious duties and functions of the navy are fulfilled and discharged. 
The naval school, which has been given a new syllabus of instruction 
jmore in harmony with the progress of education, will be transferred 

shortly to its new location at La Punta, where it will be properly taken 

care of in all matters relating to hygiene, instruction, and discipline. 

A section of apprentices in mechanical engineering is maintained in 
referred to, with the satisfactory result of thus being able 
to train and supply the engineering staff necessary for the service on 
ooard our warships 
The Government is engaged with the installation, in the shortest 
possible time, and in the most convenient form, of the station for sub 











b 
wn 


marines. 
The “ Ferré" has been tested by various manceuvres, and has proved 
‘seit to possess excellent sea-going qualities, being handled easily, quickly 


| 
|| and safely 

| The submersible ‘‘ Palacios” will shortly be incorporated with the 
|} Seaeral body of the fleet. 

Be ‘ Rodriguez,” torpedo-boat destroyer, is now stationed in the 
| a, where it Is carrying out manceuvres related with fluvial navigation 


commissi n of naval officers has been appointed and is now in 
‘rope for the purpose of obtaining information on the subject of the 
tried out on the cruiser ‘Comandante Aguirre,” in order 
eHect the renewal of its artillery. 

ution of our naval flotilla in the East is a matter which 
Pe ir attention just now, so that the exigencies of the service 
] a region may be properly attended to. 

|, © pieasure to inform you that the lighthouses so far erected on 
t the Republic are operating with due regularity. 

gard to this matter, however, it is important not to forget that 
f the Panama Canal will, as a matter of our own convenience, 
pon us the duty of increasing the degree of safety afforded to 








ur coasts by posting illuminated buoys and floats and revis- 


ll this 5 i » att ° 
_ matter will be handed over to the Office of Hydrography, which 
hent about to create, and for which it is now drawing up a 





| ie 
| in 
| J 
| 
| 
| FRENCH NAVAL MISSION. 
i The Staff of +3 
Hl ervices =f ae French Naval Mission, which is rendering important 
HW with a iain macheay zealous manner, has been increased in accordance 
| nova) att concluded by the former Government by the addition of a 


Raval construction . : 
ial engineer and an officer of marine, both of whom have 

w for some time. 

ee ed of the necessity and importance of our warships for 

hing so extended a coastline as ours is, the Government 


reforms to you which it considers to be indispensable. 


With us xn 


FOREIGN TRADE. 


i amounted in the year 1912 to the sum of £P14,596,267, 
represented imports and £Po,438,s81 exports. 
the four ie ees = figures with those which correspond to them for 
growing tn... 2'@8 SO as to make a review of the quinquennium, the 
ur exports and the fluctuations of the imports will be 


as follows :— 
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Years. Imports Exports Tota 
r 4 

BG avecatdvsccieesen 5,157,686 435,551 Tt 

Igit. 5,435,247 7142 ° 27+ 

Situ cakeuands 4,980,697 7,074,076 ‘ 

1g09. 4 3,627 6,492,607 S 

1908 5,311,973 478,94 $ 

Five years 25,187,230 $906, 206 
STUD a cidciece as 
Imports 25.18 
Balance 

As is seen above, during the last period of five year é al 
trade balance was in favour of Peru to the extent 
amount which should be isidered as amply satisfact whe 
into account that the sums remitted every year to Europe a { 
States by banking utions and industrial erns 
payment of dividends and the service of the various 
foreign countries, are not included in the above figure ‘ 
mated at 4P1,000,00 

GENERAL TRADE OF PERU. 
The general trade of the Republic during the year 1912 w 3 
£P23,889,111, and is shown as follows 
Export trade . : P9.4 
Import trade 137,68 
Coastwise trade p2,.544 
IMPORTS AND EXPORTS. 

The nations who have sent most of the goods imported the R 
during the above-mentioned year 1912, not including good } 1 
through Iquitos, are the following 

Great Britain and Ireland , x 
United States of America 74 
Germany $20,887 
France 
Belgium ‘ 43,275 
Australia 
Chili ; 
China , 2 
2P4.4 
Other nations 4 
4.7 
Imported through the Custom House of Iquit 4 
F 

During the period of five years from 1908 to 1912, 
national products have been exported up to a total value of 4At $4,193, 
which is distributed among the various classes of goods as f “ 

Goods. Values. 
+P 
CORN COE RE GEOG POM e ok nc ccc concctceeecsssicceccs 390008 
Sugar... ....... ececcccoceseccces Ce cccccececcceccocccce G99 ESS 
Gums and resins ...... aubdanecaas boats encnrhiachduitalabteieibiadebae 4,570,149 
SP NEED wéwencceuceceescucscecscoctees sidcodeaees. . ee 
Various mineral products...... siedebbieucseseceneens ~« 3,500,742 
Wool COS SOHC SESE SE EESESE OOH ES EEEEEESO EE SESESEE eceese I,903,532 
GOMOD o ccccccceccceccccccccescoccccccccceeseceses eccccse 5,034,086 
Petroleum and like productS .........ccececeececceseeeee I,5E1,924 
DI 0 bd ad cada cacetdecctédus cacessenceeuasecencets ee 602,94! 
CEERI ccccccccececcecccsesececesecccccscccecececeeoess 291 
IOs nvedin de oncneeee cess cc ctscesusncquanese 8, 2¢ 
Die BOO os a004 6655 66084666 066044 5b0d ened ncsenteee 1,177,609 
£P33,044,19 
NATIONAL PRODUCTION. 
Taking it altogether, the ional production has increase 1 t 
year 1912, as will be seen by following figures :— 

Years. 

1908 sicndnabddibtenteues ocdee ‘ - ‘ ‘ Ps,192,11 

1909 ececeoseccoece noece «od 0,2 

1910 ” 

rgit oO nesecccececoseecs ° oe . . 7, “99S 

a eae 7,831 
lotal ... Set ~ £°33,044,1 

During the five years—1g08 to 1912—the national production ha 
perienced fluctuations which have had a direct and percept eff 
on the economic position of the country. 

Cotton and cottonseed, of which as much as AP1,245,599 Was eX] 
in 1909, was only exported in 1912 to the value of £P1,104,868 

Sugar, which was exported in 191 to the value of APt 
reached the figure of £P1,406,673 in 1912. 

2 A 


The wool export for the year 1910 amounted to £P482,032, but in I9f2 
only exported to the value of £P385,28 
As against this, petroleum and its derivatives, which in 1908 
exported to the amount of £P89,144, im 1909 to the amount of # 
in 1910 to the amount of £P117,335, and in 191% ! 
£P399,256, rose in 1912 to the amount of £P754,510. 
The coffee export fell from £50,831 in 1911 to £API5,912 in 
The rice export also fell off, as in tott it was valued at 


of £P82,460, but in 1912 it dropped to £P59,470- 


THE COCAINE MARKET. 

The export of cocaine, which seemed to have acquired a certain stability 
and kept on the increase from 1908 up to the year ro1r, experienced a con- 
siderable falling off in 1912, which portends a period of time unfavour- 
able to this industry. 

The world’s censumption of cocaine was maintained from t900 to 19 
at the level of 14,000 kilogrammes per annum, of which 10,00 kilogrammes 
were manufactured in the factories of Peru and the rest in those of Ger- 
many and the United States of America, our country supplying the whole 
of the raw material. 

Since 1910 the coca cropped from the plantations in the island of Java 
has dislodged Peruvian coca from the markets of Europe, and the prices, 
which fluctuated originally round about 360 marks per kilogramme, have 
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REPUBLIC OF PERU—Continued 
fallen to as low a level as 165 marks, the alkaloid becoming over- 
stocked with the production of Dutch coca. : 

The position of this article in the market would take a favourable turn 
if the manufacturers of the alkaloid would contrive to come to an agree- 
ment and entrust the sale of their products to a single firm. ; 

The valleys of La Convencion and Lares in the department of Cuzco 


produced in past years about 3,000,o kilogrammes of coca, which repre- 
sents an annual value of £P300,000. 


HUYRO TEA. 


. i ins ; 
The cultivators of those valleys, alarmed by the strong competition oi 


the Dutch growers, have begun to substitute the cultivation of tea for 
that of coca, and have succeeded in acclimatising this plant in who are 
called the Huyro grounds, situated in the Province of La Convencion at 
an elevation of 1,200 metres above sea level, and with an average tempera- 
ture of 25 degrees Centigrade. 


It is estimated that the return from tea per hectare will be equal to 


that from coca. 


The Government, understanding the real importance of extending the 


cultivation of this valuable plant, sent samples of Huyro green and black 
tea a few months ago to England and Japan in order to have an examina- 
tion made by experts, and the information which has been received in 
respect of those samples could not have been more satisfactory. 


HARBOURS. 


The near approach of the opening of the Panama Canal has had for its 


effect, as far as Peru is concerned, to raise in a most peremptory way the 
question of the improvement of the harbours along our coast. 


The necessity of at once commencing to study plans for the maritime 


works which must be completed in order to prepare our wharfage estab- 
lishments for the advent of the great traffic which will pour down upon 
the coast of the Pacific in consequence of the opening of the new route, is 
of such a nature that, if it is not taken into consideration with ample 
means of judging and a perfect knowledge of al] the facts, a situation 
may be created for the country calculated to bring detriment and dis- 
honour to it from the economic and financial point of view and in the 
eyes of the entire world. 


As it is not possible, nor would the resources of our Treasury permit us, 
to undertake simultaneously all the maritime works which are indispens- 
ably necessary, we must, in order to comply successfully with the demands 
made upon us by the new mercantile prospect which is opening out, estab- 
lish, first of all, the order of precedence which must regulate our under- 
takings for the improvement and enlargement of each one of our har- 
bours, keeping in view the commercial importance of each and the zone 
of attraction which each may be taken to occupy. 

In order to appreciate the relative importance of each of our wharfage 
establishments, it is necessary to know the detailed figures of its imports 
and exports and the value of the entries and clearings of the coastwise 
trafhe of which it is the centre. 

The character of the present statement does not allow me to embark 
upon a study of this nature, but I consider that I should not refrain 
from noting down here some of the ideas present to the mind of the 
Government on this important and delicate subject. 

According to the figures I am about to quote in order of magnitude, it 
is seen that there are only seven harbours of dominant importance along 
our coastline—Callao, Talara, Mollendo, Salaverry, Paita, Pisco and Eten. 

The cargo passed through the Custom houses of the Republic during 
the five years’ period from 1908 to 1912, which shows, from this point of 
view, the order and importance of the harbours mentioned, aggregates a 
tonnage of 6,316,241 tons, distributed as follows :— 


Tons. 
Harbours. 1908-12. 
UE SNE ceudibinowkka bisa shidedudtenieevensedavededunncs 2,581,090 
NS slits Hi <a ons einitients Raine dicneaxhncnmsianbeunanlecin ion 572,117 
ID 0c 56hvt< a 4d tah sy «abteddi baw debee e+- 531,145 
a hii 5 6h ccnp kbs a ite aike kn seis taua de Coen es a 431,734 
EE Sei VS GAIL EI ee HA Ando waanendarieGrasboeyiwer ckotinge sack 345,225 
NR aida Planned 6 ac wemcan hh rite mdaentedes cc sek 2 323,294 
MUN thaceinhs snus paakndcaséundebciencscunv.cehiess ia ocwduse ae 312,608 
RAs hd inkisninis einiwinersetanheadce daca cbapmbane saene 173,983 
TA iin nhs auth bhwigshis kd akidvdinbdGd 09 ka occa 4% ou.cinnn ch » 165,055 
EE 15060 bn sn cndndshngaboaevecbss wiichwskssscnck org 139,877 
NL inn invpetinKhadicads miisics-kitenenakenndcin 319,829 
SR cai cuudiichadvdanlicbown ees 6bGbaweobiee ms ne cecey 117,182 
CT Win doin wbbevedasenh ovine okuniededesncccete kceos 96, 389 
PE <tcthuwisen sinabau bewsiek bn ch tnedoausoncuueeseenga 83,228 
TL cs nihneir on tint wins nnbhaeeks twas scanebne ovne eecncce 57,620 
SEE Suh ones Gib4 56 6dabae cb anevakuronbi dees so coe Lx. 52,818 
MEN. Goan ANS Uh anekddinshineUntrcebinles séecdacedici 45,384 
NT: Osha heeahaiepsdhaeadeck anuiedestiveduseteiuieue ; 38,242 
ahs Onis Mine wihiengad ibtdandtunsndiwh ache aodeakccdce 31,955 
NE Ukdihd euch aSbtdaatekasdntdedesquhs ova ciccus deena 18,973 
FD SakEAeeh teWedadudbs cheeks icbechtibebdsk cx ocak ode 17,414 
Ai Nbinnh cab tonsiucts bend aibsths den vess cienckensce 17,315 
NEE Sah ol besdumikAnehavewebidlesi ones achesoacsaliels 15,584 
Playa Chica......... ESM MRS R RRA nd Ghs Ca dnceesgedska doy 13,353 
MEE RAS ThSEORSSab ha Ss eu peddnaunbesennvsakvdnececech coces 9,726 
SA waubeOkUS beth Os Rked Daan de ON Niedes doe reavesnaubces 3,377 
IS Weck eancaln badd ockdedne <éucncbicdeedisckace ii 826 
6,316,241 


CUSTOM HOUSE STATISTICS. 

Eliminating from the above list the harbours of Talara and Lobitos, 
whose exports consist of nothing else but petroleum, for the embarkation 
of which no portuary works of any magnitude are required, but only 
moles of a comparatively small cost and essentially provisional character, 
it is seen that, setting aside the ports of Callao, Mollendo, Salaverry, 
Paita, Pisco and Eten, the other ports demand the immediate attention 
of the Government for the construction of maritime works necessary to 
enable ships of 10,000 tons to 15,000 tons and a minimum draught of 
28 feet 6 inches to approach. 

It is not possible to annreciate the importance of our harbours in 
general, from the point of view of their relation with foreign commerce, 
without knowing, along with the figures of our national products exported, 
those also of the nationalised merchandise exported, so as to be able to 
determine the influence of each one of our portuary establishments with 
relation to the neighbouring countries. Unfortunately the embryonic con- 
dition of our Custom House statistics does not at present allow of a com- 

plete study of this particular point. 
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FOREIGN AND COASTAL Trane. 
The harbourg once classified according to their < 
we shall have to divide them further into two groups . re 
intended chiefly for foreign trade and harbours whict 
clusively for the coastwise traffic. 
The portuary establishments of predominant 


imp 
to foreign trade are the following :— 








Harbours. > 
I ne 
PND chdesenntnendeacaceccinecccccccecc.... “ 
MIND statinbsbascubecsocseetscaccesess..,.. . Sane 
MEN Steukindinsch Wthhcvieebed i cecbkaiccs....... aie ae 
er See is cote 
RN a lied : SmaOGsneiss dvkesee aaa 
Huanchaco ........ oe 





The harbours which are of importance chiefly with 





trafic are the following :— oe 

Values in 1922 

Harbours. ee 
Supe osecccccces eee eeereresese SOC NOSH Oe eee cecocces ocos S00 
eae Seba aie daisvions essaven SAR 
Cerro Azul ....... ; waa 


Tambo de Mora 
Huacho .... 
Casma.... 
Chala 
CS ae iar aa Ok 
SeMANSs ......2 





In order to form a complete judgment of the relative 
various port establishments referred to above, I have kept 


in view 
figures representing the movements of shipping to and from the ahm 
harbours taken from the maritime traffic statistics covering the last pe 
of five years and with sole reference to the international aspect of 


commerce which forms the subject of consideration. 
Harbours. Ships. Regist 
COME cease 


eeesee cocccccccessececcceses 6,798 4... 7,189,275 
WU 2 ate oe ecnseinecseasa esecene S980 ..0< 3,8380e8 
MET Scadvianacdouuienax Sasesseecnd BAO sce O38 
ae eee cveressoccccsoscescce EGIO 2.0. 3 





i cia carte ai scccccesssevecee GEBF 1... 3,207,008 


DD ~eceea visas 


eeewosiscceccaccove B96$ 2... 2,000h08 
Huanchaco........ 


Coc cecccseconceseosess See econ 3 5,049 


I have refrained from mentioning Ilo among the har! 
importance, though it figures among the statistics for 
nium with an entry of 1,058 ships and a tonnage of 2,213.77 
ships only make that harbour for purposes of sanitary inspection 





THE PANAMA CANAL. 
In order to complete this information it is necessary 
influence which will be exerted on our maritime traffic by the opening 


the Panama Canal by showing how the importation of goods from foreign 
countries has taken place during the year 1912, both vid the Isthmus and 
vid the Straits of Magellan without taking into account the ships coming 
from China, Japan, Australia, and the West Coasts of Central, North 
and South America. 


VIA PANAMA. 


Custom- Goods Values 

Houses. in Tons. in {P. 
MNS Lisi ccuaieiested dcbibanbinemediwe 16,913 1,395,311 
DEN Sith tidhighasbiemesmeaminesinnss. EMT 00 186,206 
DY Uinatiinscintvecinenentivnessen Sa 136,334 
SOUND a tusewesakewsdennseais rere “aoe 116,318 
TRB uisoucudesuencabeadiueshteieks<0s “SN 0c 114,039 
PENG: Cincctraveciieadinaacseise “GER <0: 59,505 
DD chicscnuneusees dina vededews etkenee FOR cece 52,445 
TOD cnvade wntcacabsnahendtekedns hema 18 1,715 


27,615 ..¢ P2,005,752 


VIA MAGELLAN. 


Custom-Houses. Goods in Tons. Values in iP. 
SUD. 65. 5'b0 000000 6<ksesnngesuns écanene 92,633 .... 903,659 
DE <a. echbestcbeaceasraceoiuece ee 28,568 .... 335,714 
OED, cs vccacstecnsce easat eS ee 117,388 
BU Sesacccctnccavédccscccescccsquvess <GGFS 00 43.54 
TN ts stadia wewretin Se eee CEE sees 32,954 
Re rr ne ensees, Ua goes SSeS 
PE acicoudstccdeuctecasesbeiess eee bg 
BBO cecccccoccccececccscccosceccscececoe BIO sce 3,030 

cement mana 
116,415 £P1,471,310 


importations tld 


. the 
. etween the 
According to these figures, the proportion b + rota is repre: 


Panama and those vid the Straits of Magellan for the yea 
sented by the following synthesis :— 


PANAMA MAGELLAN. 


With reference to tonnage. .......--++- Sceueveedseee Re 
With reference to value of goods imported ......-- 5 


neht to ur 


Given the character and composition of the cargo anne 


harbours by way of the Straits of Magellan, it is easy | teams ane 
it will simply all come vid Panama Canal as soon as the aa hich at 
to the world’s traffic. As to the imports coming from ia "id thes? 
of coal and wheat, it is to be hoped that at no very paertek- ved yee || 
will disappear, through substitution of the coal of Bate i Department 
and the wheats of Ancachs, Cajamarca, and other Antin S el 
for the coal and wheat which at present enter our counts F ania of 
The same thing should take place with regard to th , easy 
timber from Chili and the West Coast of North Amer is where tert 
railways of penetration arrive at the valley of the Ama? hich there a|| 
are 22,000 vegetable species awaiting exploitation, amots a nesistanct 
timbers whose woody structure is dense, of great cones To 
and of beautiful appearance, suitable for all kinds of « 
The Government, with a deep sense of its duty in th 
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nstruction i 
satter of solvilé || 


yortance of doiné 








‘ al ul b 
the harbour question and of the profound and vit mprovements ¢ oe 
. *.* s , of ip ’ ; 
so, has taken counsel to initiate a practical study of Pr ehe pamose * | 
carried out at our principal maritime establishment hich will form the 


submitting to your enlightened deliberations the plans 

. ; n up 
outcome of the said study, and which will be draw r Ul 
are specialists of great experience and reliability. 


“ 
by engineers ™ 
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puBLic OF PERU -Continued. j line, which is eq ent e bas ; tons per annum 
_ F CALLAO HARBOUR nergy. ‘ —— 
DEVELOPMENT ° : : ; I ew of these data and a ant ti 2 pment 
- this idea, the Government has already engaged the ih ome : 
I Mr Jacob Kraus, an engineer specialist of world : P / 
‘ = . . : . Lo vian I - , } } az 
-< of work, and commissioning him to study the : 
. " . & an ext r wa nl gu ‘ « 
" t of the port of Callao, whose presen ! ' , 
‘ ut ar : : I I iim ry rm A | s 
way satisfy the growing exigencies of shipping and 7 . : 
; Sn This exten 1 ore t as, © 1 tw 
: Executive Government is about to commit to the ' Bo] R 
I e and the engineer +t} hy he POLIS RSLS A i N Arg Railw 
' Kraus, and the engineers with whom he is . \ : 
i ‘ ‘ “4 g bu y } » I 
. to any other plan which they may consider mor« 7 : 
‘A . . 
re ¢ nstruction ol a secs Darrier sta ig n BUDGET OF 1912. 
: I . where there is an abundance of rock of t Corresy ‘ Budeet Estimates | wie 
1ating at La Punta, the distance between the two | t " ted t . ; : acs 
the maximum depth of water 18 metres, and t ; ; Ty Sc 9 l 
or 5 showa as follows :— 
Callao at present utilised as a for ship 
ee tge of o18 hectares with soundings of from 6 to 8 | ESTIMATED AND REALISED FIGURES OF THE 1912 
‘ VN idition is made as planned, the section of water | BUOGET. 
western seas will increase the anchorage by abou : 
pth of from to to 1 fathoms, so that the result ] ited Actua I renc 
} ra + he t ou he tares _— en —_———_———_ -__ C—O + a > _ 
nay horage of about 4,000 hectar Outgoings Pp . — 29 Diino 2 > 
e cece e 4 ) 7 I +t $93 2¢ ) eri +34 2 
ESTIMATED COST. | 7 ‘ thadindeameunelil =e 
t 1 1ightway, merely upon the idea formed by the Govern- | - ea eee ae | P68.085 7 | £P68,085 7 
i + - . - - Pana - 
iter a study of the preliminary surveys made up to the present date, 
on ‘ t of this work would be to rua the risk of making ACTUAL INCOMINGS. 
takes that might upset the whole judgment of the public in the matter, The incomings thus show an reas f £112,146 5 89 on the amount 
i which mu e avoided at all costs, for the very reason that the timated for 1912. To this credit balance must be added the following 
ter in } the execution of works of such magnitude that they | items to show the total amount at the disposal of the Government during 
me to be regarded as impossible of realisation, but which are | t year coming from all extra-Budgeta yurces :— 
tined, n less, to exert so decisive an influence on the economic, | Cregit balance sf aia dt £Peresd 
rnational future of Peru. | Balances of past years down to 31st December, 1911 141,542 6 34 
The G t considers that until the scientific study of the topo- | Sums lent by Post Office, May to Aug Igt2 5 
7 | Speci n cene. Ih =a . 
: and lrography of the bay and of the prevailing winds, tides, | a oe “e issue, July, 1912 _ cceceesceende 2 
. 5 , te y 1 = hse on seal _ | »pecial bon | issue to Societe Generale - ) 7 79 
u wa is c¢ mple ted, and as long as the observations re lative | Bond issues later than September, 1912 
& g e sea-bottom, ridges of rock, and changes to which the | j oan from banks—convenio of 2oth November, ror2 2 ox 
ids are li: have not been taken, any calculation as to the cost of Advance on sums due from National Tax Coll ng Company 
: : ke} on 31 Jecemb 12 I 32 2 
work would be a hazardous conjecture, and in undertakings of this | , 9" 3!5¢ December, 191 : : , 
: eile 1 ? ‘ ait na Advance on sums due from Treasury Ware ises Company 2,19 79 
ure eve iputation that is not rigorously exact and scientific and | Deutsche Bank overdraft on 21st December, 1012 4 : 
9 i “sb al Pais ‘ 4 ait aa 34> ‘ bad 0) Ay ji« . -~5 + 
dehnitel l unacceptable and detrimental. 
, . 1 | a Mrs "2 
The G 1 calculates that it will take 1o months to be in a | it + 72 
ete information before » honourable Legislative 
; ie n or the honour le I ¥g t ACTUAL CUTGOINGS. 
ambers the cost of this harbour work, which, as now foreseen, | 4 to t i f { 
; we : : A rd » the preceding figures, the differer ween imated 
s n the international point of view the complement of the | . : : 
ntian 4 lta re . ist . . . } expen ure and the i ursemen ictua ene ed PIS 22 ¢ I 
Panama Ca lation to the coast of the South Pacific. Ss e ; he 
’ then this attention of Ge © 4 : «41, | this debit balance must ided the various es 2 
a igaging the attention of the yovernment with | ; ' ’ 
ide movement of the Republic is that whicl } oy ¢t stimates, th bel and alter September 25, 1912, W i in s 
is ad ent of the epuDdlic is that which . tual ' 
: he actual outgoings thus 
e livia vid M rillendo j - re 
t f : | Debit balanc 2 
I r the moment to appreciate the nature and extent | Debit balance. cpr aeekee een on wae asa a 
ere 7 iad I . ‘ 3 Bi gS Perr ‘ ¢ P124,628 
h the railway from Arica to La Paz will exercise om | increase in saiaries of heads and officers of 
ff way from Mollendo to Puno and the navigation of Lake | army and gendarmerie .... ‘ 2,440 4 
7 1 . 1 j r rn yorth TY y rt t 
: . possible to make the assertion that before long our | Increase in strength of army 6 , 
5 ' . : : olice uniforms ‘ 1, 46x . 
will be called upon to face a keen competition, 7 a - fe , 
° . . ‘ Ne palriatec . . ee Is 0 4 
able to meet by a considerable reduction of their Increase in police force ...... is oie 16,714 8 9 
t in their services and better arrangements than in | Nitrate prospecting me 486 9 57 
rriage of goods | Radiography .... : : 4,979 34 
a Posts and Tele i 
i with Bolivia in 1911 was as follows:— | Paid out tor aainine eoaehe "s 
} id ou I ing certifica 1g 
1 account interest servi tor Kailwa 
Tons | Huac 537 
185,473 7 Works at Naval Schoo 5 
i ier wie 6,860 Ne-establishment of Pu Urecer ° } 
242 ; 141,002,589 | Paid bank n 30th N t ) tor 
) Mollendo Railway for the above- | , 2dvances prior — 
- etl t ALLLO , 
“ as follows Up, 34,452 tons; down, 28 t — ) ‘ 
Advance to Peruvian Steams Company 
i t leduced the fact that the Mollendo R | Balance on 31st December 
I via during the year 1911 in the following prope , , 
, t e g ral freight movement :— 
7 ; 
. 29.35 per cent | FLUCTUATIONS OF REVENUE. 
; + 1 . @ - ‘ , 
I ed 9.37 per cent | [he f{ ywwing figures show the fluctuation in the nat nal revenue 
, at the up movement of goods for Mollendo t yverjod u r lex , based on f 
: iS 9,721 tons of material were carried for the « | ———$_______—— 
. | 
- l Paz to Arica Railway | ] 
Railway Sources of re Product I f l 
RAILROAD DEVELOPMENT. ns {P1,207 44 {p95,814 84 
we ™ . - 
: way carried goods to La Paz in 1o1r2 as follows - = 2 4 ’ 
A $,953 tons; total, 42,262 tons hese figures show ee sae. all : ’ 
: : ; : > Sugar . e« 101,550 3 4 i 
? as compared with the total goods traffic of t911, rus 25,9 » § I 
mpared with 721 t 245,149 29 } 
a . . 2 . 622 , « 
Goods carried to Bolivia yur months 43° a rer ; 
e ne i J . 1d 9 4 9 0 
4 inted to 11,837 tons. | Denaturalised alcohol. . 20,602 1 & 8 4 
" s of the trade competition which will shortly arise | Retailers’ dues .. 107,372 1 € 
und Arica railways may be formed from a compari- | Guano ......... or 3,2 7 § ei 2 
\ariffs (per 1, kilos of goods) :— _ ee es ioe 098 200 , os ed 
c } epartiihentai revenur i + ee , 4 
Arica. Mollendo. 560 40408 6.580 4 I ‘ » 39 
S . cvrsscecssce DGGO cesces S.50.04 VGRIOEBs 00 62 cc cccseses 559,719 a a Ws * 74 
: teres 33.7 canes §0.04 | y , a » =f 6 
I ee: ‘Geakua 71.70 | ‘ 4 fF <49,994 : ; 
} 40.50 ccccce 60.10 | al ~ . 
< irr te . 
K — ae 59.60 one : 
' NE etc inn 57.84 | roauc . a ieee, 
; atwkin sie eestheederccehes Oe uneces §0.04 ' af fpr12.m6 6s 
' CER) ccccccéescciete ae 40.50 ..... : 59 40 Difference ......-cceeeees eee eeteeeees . 3 
Ne oe oe or cceten csbuaenk vadeue epee GOS5 civacc 59.40 
: ‘ 
ee : ‘ , , } TS CONVENIO. 
‘ e tariffs must receive considerable modifications as BANK — s 
oe raihe commeaces, for the Peruvian Corporation, in order The Government, understanding e necess rT fina J 
e ‘ose ft Bolivian frei : . 4 tion respecting the sums owed to the banks, conciuded wita the iatter 
oes >Oolivian freights, will reduce its own tariffs as far as | position respecting the su wed 7 ; . : 
mpati wi the : : ; } : } : ; enio of amortis 3 through payment orde: 
. cost of tracticn and other working costs. | on November 20, 1912, a conv amortisa . gu pa ° 


. the Arica Railway, before leaviag the harbour and 


Rae ‘ened with the interest and amortisation charge on the 
hi . + in the railway. This service, which is guaranteed by 
, t 48 per cent. interest and 1 per cent. amortisation, 


5 se of £P165,000 per annum on the goods carried by the 


drawn upon the Callao Custom House 


starting from March 1st of the present year, at the rate of £P25,000 per 





month 
The bank debts amounted at late indicated to £664,800, of which 
£194,800 represented loans prior to September 24th and £P270,000 to the 
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TAX-COLLECTING COMPANY. 

: t peration the amortisation of the loans from the banks 
meat f the contract of November 20, 1912, in order to meet the 
g, and moved by the necessity for raising 
compliance with the law of 
powers, the Govern- 


lities that were pendin 
funds for the various public services in 
March 28th of last year, which conferred the necessary 
ment proceeded by Decree of February 13th of the present year to organise 


f a new Collecting Company of Fiscal Imposts, with the 





pital as fixed by the law referred to above. 

This Company was established on February 24th last in virtue of a 
ontract cribed by the Ministry of Finance and the Banco del Pera y 
Londres, which received the approbation of the supreme authority on the 
esth of the same month and year. 

} 


Making use of the powers granted by the law of March 28th of the year 





1912, the t solicited and obtained from the Collecting Company 
of Fiscal a loan to the extent of £P1,245,000 at par and bearing 
7 per cent nterest on current account 


LOAN ACCOUNT WITH COLLECTING COMPANY. 
e amount derived from this loan has been laid out in payments, cancella- 
tions and deposits, as follows :— 





Paid to the National Collecting Sy nekatnkeddadas oust acnsbe £P294,3f0 © 00 
To the same by transfer of loan of {P340,000 ............ . ” 312,036 o 88 
To the Société Générale and Banque de Paris et des Pays 

Bas to cancel the balance of the loan of £340,000 ........ 122,150 2 39 
To Messrs Schneider and Co. on account of its credit : 

standing against the Ministry of War .................... 160,800 © 00 
Redemption of Treasury Bonds prior to 24th September, 1912 6,861 7 79 
Redemption of special bonds of 31st August, 1912 .......... 5,000 0 00 
Deposit in bank to meet bill of exchange on 14th September, ” 

1912, of the Huacho Railway Company ................. 46,682 7 94 


Deposit in tl 
debt oes 
Deposit in 


same bank to meet the unliquidate .d Herklotz 





21,350 5 0 


Ww 









bank to meet the account of Paul 





NS ba vgh keKbUSSARER Ask ob b04s a0 bAR Asada edd b bes 480%. 6,513 9 §2 
Payments n t May on account of liabilities ante- 

cedent to 24th September which had not been included in 

the Budget estimates ........ ON Abs OSES ES 00 bSb sis ee cdens : 15,513 4 85 
Debit balance of the financial year 1912 i 

struck on 31st December ............ £P68,085 7 o1 
Debit balance on 31st May, 1913........ 10,538 5 77 
ae ; anes 78,624 2 78 
Balance on 31st May, 1913 ...........0e00- Pps daePabesin see 75,076 8 82 


1,245,000 0 00 
PERUVIAN NATIONAL DEBT, 


The balances of the general public debt of the Republic have been subjected 











t siderable modifications from December last year up to 31st May last, and I 
consider it necessary that you should take note of these changes :— 
“onsolidati valde ; 
ENN WEED... cs ac kp ecduescaduaancws. {P2,660,645 © 00 
Redeemable Bonds 6.2.60. cccssccccccccccccccccccccce £ P1,134,210 0 oO 
eS ae £3,794,855 0 00 
Caiculated value— 
$ P2,660,645 at 144 per cent veuwsens $P385,793 5 25 
{ Pr,134,210 at 10 per cent. .............. 119,421 10 
: mann = ORES.” GORY 
Annuities and chaplaincies { PII2,371 58 7 
Interest £P165,888 6 42 
£P278,260 o oo 
Acknowledged credits ..... aahaaal 233,497 6 1 
; £P511,757 6 roat10o%51,175 7 61 
Br nees :— 7 
ys £P123,966 < . 
1909 131,067 o 
191 69,075 10 
git 106,92 C 00 








The debts of the Government Departments which on 24th 
September, 1912, amounted to {p207 2 
reduced to 


2 vseeete ee {ave ae eeak Nhe <evos 89,441 3 52 
The special debts of the Ministry of War, which on 2 eee 




















* : 24t 
Septembe T, 1912, st¢ 90d at {P121,906, now amount to 124,742 2 38 
The debts of the Ministry of Devel lopment up t , ‘ 
tember are now reduced to ... phGwe 23,266 1 cg 
3 Fie B ame ae ais 23,26 
Claims agai nst the Department of Health . Lau bhede wenden : = $54 9 50 
: $9 5 
Unliquidated credit of the Puch Company 130,000 0 00 
DMN MIE MINI na cates Ch bled kc d gis Gin. va doeseodiae ces 539,800 0 00 
Balance in favour of Schneider and Co. ................ 251,368 4 42 
Loan of {P1,200,000 of the VOAT TOTO . 0... ree ceeeeesccsesecs 1,137,330 0 CO 
Loan from the Collecting C ompany of Fiscal Imposts sik i-iidase 1,245,000 0 00 
Contract for Naval Material.................. ‘ 862,500 © 00 
2,5 
WE sicneecances ipisteab ade tbesdeeeuh ards ccneees £P5,392,457 3 77 
RECENT INCREASE IN THE DEBT. 
Our preser. financial condition can be better appreciated by an examination 
of the following statement :— 
Calculated actual amount ...........-.. scovccsess £P5,392,457 3 77 
Debt in October, 1912 .......ccccsccecs deoves 5,308,788 1 17 
Increase since October, 1912 ..... enbosee £23,669 2 60 


Ch» ging the present financial year with the uninvested balance of the !oan as 


welia w ae this ascertained difference in the Public Debt, the following result 
> ne 
Uninvested balance ............cccces eececcvosesess £P75 076 8 82 


Difference ascertained in the Debt pudgalewéndeus wends 


23,669 2 60 





£P98,746 1 42 






THE ECONOMIST. 
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[September 20, 1913 
As will be observed, tiie A... oe 


P56, 7% 7S 10d 











of the amortisations and interest paid to the creditor “seaglins oh the amoun: 
loan author sed by the law of Octo ber aimst of the s: d year. The sums | month of June last totalled an amount of £P155,52 68 <: “AS, WHICH UP to th 
wing to each of the four creditor banks stood as follows on the date The debts to the banks amounted on November 20 [as:. the date on ai 
wales ed t Banco del Pera y Londres, £P330,000; Banco Aleman Trans- wr areiaeaarees signed, to the following sums.— — ” “™ich tt 
? ° 2 nter- = ° 9 Bum COS CSCS EE OS EC OS eeeees a ae Ban 2 
atlantico, £P206,8o Banco Popular del Pera, £233,000; Banco Inter Loan in virtue of Law of Oataber 3; 31, i912 chaek rae 
nacional del Pera, £Ps,o00; total, £664,800. Amounts have been amortised : 270,04 
Mates. 2 CE ee ee 
“ : . I must set the fact on record that, though the Law of Octcher — ae 
March............ £P25,000,000 OD dss ad ana im £P25, 000,000 year authorised a loan of £300,000, the Government o; : 31St of the pas: 
April .eccsseeeees 25,000,000 July ..--seeeee+5 25,000,000 an amount of £P270,000. » *FOM the bank 
May ... 25,000,000 a 
PRES ccca Abedwcnedens £ P 125,000,000 
: Te tal dt ari ng g the oo ~ mths ‘ a £ 5 EFFECT OF THE COMING EXTERNAL LOAN. 
The lowing sums were paid by way ol interest :— Cps.448 8 62 As you will have an opportunity of checking by n 
ie TDO]T cescccvcesesessesesessese eeenere £ PS, 9 - ee 7 u 
Dece “ ae eee Re re ~ can 5 §3 of the Financial Accounts ”’ of the first quarter of a 
ANUATY .cccscceseeees eceeessrssee ereeeve > 7 2 i + . irre e 
SMIR <ictka Cass cicdacvokas dante? Lee 4,303 5 51 Government has made discreet use of the powers w! you wer 
MATCH .ccccscccee Sapbvibesatuvbbeess code 4,343 5S 30 enough to grant to it in respect of the General Budg f the Re oe 
APTI. cee eeeeee WeOSSEs donde sepedsnese aa 9 = the present financial year. : 
jipebocusbepieacesie peed teokes xO 2 7 ut : s g ; . 
Hervge te aay 88 The introduction of substantial economies will not el ed 
od eatedenta beak Kedidkeeint acted ba ar 9 5 , — abl ake 
— before the date of the realisation of the foreign loan, which 
£P30,520 8 52 its effect to free the Treasury from the heavy disbursements 





it is charged on account of the loans cf money supplied to it at a} 

rate of interest, the securing of capital by advan from bankers ax 
being a method suited to the character of Public Debt, as Public ns 
operations are by their nature based either on perpetuity or op a . 
period of redemption. , 


i 


tinguishing a large portion of the floating debt, but still it 


NEED FOR CONVERSION. 
The loan which was raised in virtue of the Law of March 28. yo: 
t is true, had for its effect the consolidation of the State 





the Treasury an annual disbursement of £P87,150, which we shall 
able to reduce when the Conversion is realised. 


The monthly redempticn of State Debt in favour of the banks 


capital is furthermore a violent operation which could = be agreed 


on the understanding 


that we should soon be able to effect the conyers 





of our floating debt by means of an issue of £Ps,7 


economic 


BUDGET FOR THE COMING VEAR. 

In drawing up the Budget for the coming year care has been taken : 
introduce every economy compatible with the development of our Gov 
mental machinery, which is rendered necessary simply 
revival observable throughout the country, 


and solely by the 





pessimism of people who would like to attain to prosperity at a single 
breath, and by procedures which economists so far have failed to discove 


NEW DEPARTMENT OF STATE ACCOUNTANCY, 
The Government, understanding the unavoidable necessity of r 
organising with reason and method all the transactions relating 
Treasury, Public Credit, and State Accountancy, and the urgency 
granting this last-mentioned department that autonomy which its perma 
nent staff ought never to have lost with regard to the control it should 
possess over all financial acts of public administration, issued the Supreme i 
Decree of May 15th of the present year consolidating the departments 
the Treasury and Public Credit in one sole office, and creating the Depart i 
ment of State Accountancy, which is to be autonomous and independent 
and possessing all the powers which it should ‘hen in virtue 


character of such an institution. 
The amalgamation of the Departments of the Treas 
Credit and the creation of the Department of State 
already yielding practical and profitable results, in spit 
that has elapsed since their establishment, and these 
appreciated in a tangible manner, both within and with 





MINING INDUSTRY. 

he mining industry continues its march of progress, as te 
figures clearly prove: 

Value of production im 1912 «...seceees 


Value of production in 1gt! 9 
. . Z & » & 
Difference in favour of 1912 .........++ P 
The properties registered in the general list of m ywners, waich & 





an idea of the movement of the industry, are as follows 10F 
eighteen months :— 








PAGE: AE TRAD eins cvcsunoncdsckoesgsiteseanenianvonst 13° 
Second AAlE 1Qts ...ccvcccccccsescccsscscrsscssvevocece 13 
PUBOR DIRE GBES vicina sca cnsictinaiveeccewes pine . 
According to the statistics issued by the Corporation - - 
gineers, the production of Peruvian coal during the year 1912 has been 
than that of ror, as the latter amounted to 324,000 tons, WREres 
year’s production was only 268,000 tons. 
The Cerro de Pasco colliery produced 254,088 tons the total pu 
for 1912, and the Oyén colliery 13,912 toms. as 
The values of the silver and copper mined dur the year <ypee 
satisfactory, as the silver production represented a ue of ree 
and the copper £P1,977,796 for 1o12, while the figures for te _ 
were £P626,713 and £P1,411,416 respectively. —- 
During 1911 the exportation of borax amounted to 1,923 109% —T 


year it came to only 1,475 tons. 


CONTRACT WITH BORAX CONSOLIDATED. aa 
The Government, fully appreciating its duty in the matter of en” 
5 nt of Arequipa, 


being wunadie 


ing to raise the economic level of the Department 
which thousands of workmen are migrating throug 
obtain work there, has accepted by Resolution of June 
year the proposal of Borax Consolidated, Limited, to ¢*! ' | 
20,000 tons of borate of lime from the deposits at Salinas, ie 

' 





. . . wrelativ hamobers the 
engaging to obtain from the Honourable Legislative C hamb 


claration that no duties shall be levied on what 
Mollendo for a period of 18 years, also that rails, wire 


is exported 


ropes, locomot! i 
at 1 


oe 
. i the aerial fo? 

and other material necessary for the installation un sed in tht] } 

leges expressee ™ } 


shall come in duty free, and that the other privi : 
above-mentioned decree shall be granted to the said codeine Co 
The Government considers that this concession gran ted to 
solidated, Limited, is important from every point of 
taking named will have to invest a large amount of capi 
fnent of the borax industry of Arequipa, which is now im 
absolute depression. 


